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$3,000,000 
AMERICAN STORES COMPANY 


(Incorporated under the Laws of Delaware) 


Seven Per Cent. Cumulative Convertible First Preferred Stock 
Par Value $100 Per Share 


COMMERCIAL TRUST CO., Philadelphia REAL ESTATE TRUST CO., Philadelphia 

GUARANTY TRUST CO., New York, EQUITABLE TRUST CO., New York _ 

THE MERCHANTS’ LOAN AND TRUST CO., Chicago CONTINENTAL AND COMMERCIAL. BANK, Chicago 
TRANSFER AGENTS REGISTRARS 


Preferred as to assets and dividends and in case of voluntary liquidation to $115 per share. 
Redeemable in whole or in part at $115 per share and accrued dividends. Convertible at the 
option of the holder at any time prior to January 1, 1927, into Common stock on the basis of 1 1/3 
shares of Common stock for one share of Preferred stock. Dividends quarterly, January, April, 


July and October. 
SUMMARY 
PROPERTY 


The American Stores Company owns a controlling interest in the common stock of the Acme 
Tea Company and will acquire the business, property and assets of Robinson & Crawford, The 
Bell Company, Childs Grocery Company and George M. Dunlap Company as going concerns. 
These companies operate 1223 retail stores in Philadelphia, Eastern Pennsylvania, New Jersey, 
Delaware, and Maryland, where they deal in teas, coffees, spices, meats and all lines of groceries, 
maintaining for the operation of their stores modern warehouses, three modern bakeries and 
or distribution systems. The combined gross business of all these stores in 1916 was 
$46,197,128. 


ASSETS 


The American Stores Company has no bonded indebtedness, and its net tangible assets directly 
owned, exclusive of good will, trade-marks, leaseholds, etc., will be $4,500,000. The investment 
asset in its holdings of Acme Tea Company Common stock at the present market value is over 
$900,000; a total net tangible asset value of $5,400,000 or $180 per share on the First Preferred 
stock. Net quick assets, including the investment in Acme Tea Company stock, will be $2,880,000 
or $96 per share on the First Preferred stock. 


EARNINGS 


The combined earnings for the calendar year 1916 of the four properties to be directly acquired 
were equivalent to four and one-quarter times the annual first Preferred dividend requirements, 
and including the Company’s proportion of Acme Tea Company surplus earnings, were equiva- 
lent to over five times the annual first preferred dividend requirements. 


CONVERTIBLE FEATURE AND SINKING F UND 


Any time prior to January 1, 1927, the First Preferred stock is convertible into Common stock 
on the basis of 1 1/3 shares of Common stock for each share of First Preferred. An annual 
sinking fund of 2% has been provided to retire the First Preferred stock, the first payment 
to be made July 1, 1918. 


BUSINESS 


The American Stores Company renders the important public service of distributing food prod- 
ucts direct from the producer to the consumer. By reason of its large purchasing power of 
staple products of highest quality, scientific distribution, and a strictly cash basis of conducting 
its business, it is enabled to maintain a steady and reasonable margin of profit, while giving to 
the buying public the benefit of lowest possible prices. The Company manufactures a large 
proportion of the goods it sells, including all its bread and cake. 


MANAGEMENT 


The American Stores Company draws upon the personnel of the former Companies, all indi- 
vidually successful in the past, for its management. 


LEGAL AND ACCOUNTING 


Legal matters pertaining to the organization of the Company and the issue of its securities have 
been passed upon by Messrs. Graham & Gilfillan and Samuel M. Clement, Jr., Esq. 

The accounts of the former Companies have been audited by Messrs. Marwick, Mitchell, Peat & 
Company and Messrs. Barrow, Wade, Guthrie & Company, Chartered Accountants. 


Price: 971% and accrued dividend 


Application will be later made to list the First Preferred and Common Stocks on the Philadelphia and 
Chicago Stock Exchanges. 


CHANDLER & COMPANY COUNSELMAN & CO. 


INCORPORATED 112 W. ADAMS STREET 
34 PINE STREET Chi 
New York — 
PHILADELPHIA BOSTON DETROIT MILWAUKEE 


The statements in this advertisement are taken from reports and official informa- 
tion on file in our office, and, while not guaranteed, are believed by us to be accurate. 

















When writing advertisers, tell them you are @ subscriber to The Financial World. 
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The War Loan 


I feel quite sure it is the desire of the ma- 
jority of the subscribers of The Financial World 
to subscribe to the new Government War Loan, 
as far as it lies within their means and from 
motives of patriotism and love for their Country 
and their Flag. 


Money with which to prosecute the war suc- 
cessfully and to a glorious victory is as es- 
sential as it is necessary for the Country to 
rally around its standard a properly-equipped 
Army and Navy. Therefore, let your dollars 
prove as patriotic as your spirit by placing them 
at the disposal of your Government. 


Subscribers of The Financial World who have 
not already arranged with their own bankers 
for their portion of the new War Loan can 
send subscriptions through any advertiser in 
The Financial World, who, I feel well assured, 
will look after all the details without profit to 
themselves or expense to you. 








Louis Guenther 
Editor 














$7,000,000,000 TOO MUCH ALL AT ONCE. 
Calmness and Judgment Required in Floating War Loans 
Lest Big Offering Dislocate the Machinery. 
Che people down at Washington have a rather jaunty 
- with them in talking about a $7,000,000,000 loan 
finance the first full year of the war, with 
000,000,000 at the start off to help out our new 
lies. They are right in stating that the grim job we 
e undertaken is going to take billions, but we think 
y are wrong if they seriously purpose calling on the 
ople of the United States to subscribe to $7,000,- 
(),000 at one fell swoop, without counting the conse- 
ences in a disturbance and dislocation of our financial 
. Happily there is no need for rushing into 
Modern 


ucture. 
undertaking pell mell in this fashion. 
thods of banking will permit of an easier way. 
ming voices are already raised against some of the 
*gestions and ours is going to be joined with them. 
[t is realized that all the people, big and little, rich 
| poor, must finance the war and not the banks and 
nking institutions. The latter have been carrying 
burden of the Allies’ huge loans here and the Gov- 
nment must therefore depend upon the people to 
pply the-sinews. Now thé fact is the people’s sav- 
s are in the savings banks, the postal savings banks, 


securities or other investments—there is very little 
; ney—actual cash—in their pocketbooks or old stock- 
s. To furnish the Government with seven billions of 
i llars, then, would necessarily mean that such a vast 


1 would have to be drawn out of the savings banks 
| other places where it is now employed and trans- 
rred to the Treasury or its agents and the Federal 
serve banks or other banks. Obviously such a quick 
ift would cause disturbance, especially to the sav- 

ngs banks. 





ASE ES IN 


‘ 


With the situation thus, it is plain that some plan to 
ease the strain of the huge loan must be devised. The 
method pursued can be that followed in placing the 
dozen or more foreign loans that have been success- 
fully floated in our markets since the war began. Make 
it a serial affair, placing no more than $250,000,000 or 
at most $500,000,000 bonds at one time. These would 
be taken up with ease and as the money would be spent 
here in large part, it would flow back into the banks 
again and as the need for the next loan developed a 
second loan of $500,000,000 could be offered and so on, 
placing the bonds only as the needs of the Government 
developed. It might, of course, be considered best to 
ask the people to subscribe for as many bonds as they 
felt able to pay for in a reasonable period, but the pay- 
ments could be spread over the four quarters of the 
year. In this way our regular needs for ordinary flow 
of the commerce of the nation could be met and no 
harm done. It was a big job to float the first $500,- 
000,000 of the Allies here and that, too, at a rate of 
interest return nearly double the proposed 314 ver 
cent. rate on our first war loan. 

What we must, of all things avoid, is further infla- 
tion. The economic pressure on the people, from high 
prices, is already heavy and grievous. Letting loose 
$7,000,000,000 at once would without any question, 
inflation that would 
Stephen Baker, President of the Bank of 
the Manhattan Co., of New York, an experienced 
banker, puts the case justly when he observes: 


“It is all very well to talk about raising five or six billions of dol- 
lars in order to get the public mind accustomed to such large fig- 
ures, but the matter will have to be worked out on a scientific basis, 
and in my judgment it will take at least sixty days before a com- 
prehensive plan can be decided upon. The United States will not 
need a large sum of money for some time to come. 

“If it borrows as the money is needed, say, five hundred to a 
thousand millions now, an amount which could be easily obtained 
on a 3% per cent basis provided there was an interchangeable clause 
that the bonds could be refunded into any other loan which might 
be brought out at a higher rate of interest, and then, if necessary, 
go on borrowing, say, a second billion, even at a higher rate, the 
loans could be very easily floated without upsetting our own indus- 
trial and economic conditions. 

“There is no question as to the ability of the United States to 
raise all the money that may be necessary, but a large amount of 
the expenses of the war should be borne by taxation during the life 
of the war, and then taxes should be so graduated each year as to 
provide a sufficient sinking fund to retire the bonds at maturity, and 
bring taxation down to normal conditions.” 


cause an have serious conse- 


quences, 


Congressman Fitzgerald, Chairman of the Appro- 
priations Committee of the House, is even more em- 
phatic and says he is in favor of giving the Treasury 
Department no such autocratic power as would be con- 
tained in an unrestricted permission to call for seven 
billions of the people’s money. “I am in favor of giv- 
ing the Administration every dollar it needs,” he says, 
“but I will not act blindly and I am not willing to 
destroy the fiscal system of this Government.” There 
should be a careful consideration of every step taken 
and we are well satisfied the country will demand it. 
The job to be a success must not be jeapordized at the 
start by wrenching billions of the people’s money from 
them before it is actually needed. 








4 THE FINANCIAL WORLD 


April 14, 1917 





A BLESSING IN DISGUISE. 
Nothing Very Alarming Yet in the Winter Wheat Crop 
Prospects. 

Chilling as is the report of the Department of Agri- 
culture of April 7 that our winter wheat crop will be 
only about 430,000,000 bushels, against 481,744,000 
bushels harvested last year, and 673,947,000 bushels 
in 1915, yet there is no need for general alarm that we 
are heading toward more serious food problems than 
we have faced in the last nine months. It is better 
that the start look poor than the final outcome. The 
unfavorable report will stir up unusual activities in 
all directions to overcome the threatening situation. 
The danger alarm will be the best incentive to farmers 
all over the country to intensify production. 

If the great speculators in the grain markets act 
patriotically and cease to boom prices and govern- 
mental efforts are not used to fix maximum prices, 
which would only restrain the farmers, who naturally 
are out for big crops at high prices, the situafion will 
right itself. If the fixing of maximum prices for the 
products of the soil should become imperative, it would 
be better to apply this extreme measure after the crops 
are in, instead of at the time of their making. Wheat, 
now above $2 per bushel, will drive the farmer to 
record planting. 

There is no doubt that most of the abandoned wheat 
acreage in the Southwest will at once be used for other 
cereals and that the largest possible acreage in the 
Northwestern states will be given over to spring wheat 
to assure a record-breaking crop. It would not be the 
first time in the agricultural history of the country that 
a rich spring wheat crop has recompensed for a short 
winter wheat crop. This was the case in 1912 when 
one of the biggest spring wheat crops made up for one 
of the poorest winter wheat yields and turned the entire 
wheat yield into one of the largest in our history. So 
there is still wide room for good hope. The farmers 
of the Northwest know what they have to do. They 
are practical enough to try to make the most of in- 
creased acreage and patriotic enough to heed the re- 
cent admonition of Gov. Lowden of Illinois that the 
ultimate decision of this war will depend upon the 
nation best able to produce sufficient food to take good 
care of its fighters and workers. After all, the dis- 
appointing conditions of winter wheat in the South- 
west may turn out a blessing in disguise. 

One thing the country has in this hour reason to 
regret and that is, that the railroad building in the 
last few years has come to a standstill, and this only 
through the shortsighted policies of the Government, 
whose clear duty it was to encourage and promote 
railroad extension, which is especially necessary in 
some of the richest agricultural states of the North- 
west—Idaho and Montana. These two states are 
known for their wonderful soil and the building of 
branch lines in these states would make it now pos- 
sible to fully exploit their entire productiveness, as in 
Idaho and Montana the wheat yields per acre have al- 
ways been the largest, for while the average wheat 
yield per acre in Minnesota has been 17 bushels and 
17.5 bushels in the two Dakotas, that in Idaho has been 
28 bushels and in Montana 26% bushels. These two 
states could, by enlarged railroad facilities, be turned 
into the most productive wheat states of the world and 
enrich the world with 150,000,000 bushels each year, 
instead of with only 40,000,000, as it is now the case. 


THE MOBILIZATION OF BUSINESS TALENT. 


A Policy That Ought to Be the Rule and Not the 
Exception. 

Great credit must be given the President for the se- 
lection of able and successful business men for the boards 
entrusted with the work of equipping the country’s mili- 
tary and naval forces. These boards are manned by pra 
tical business men of undisputed experience. Mr. Rosen- 
wald, the head of the biggest catalog house, is considered 
one of the best practical executives in commercial affairs 
He is of wide vision and “thinks in millions.” He know: 
the value of merchandise and the sources from which ji 
can be secured quickly. In Mr. Daniei Willard, the presi 
dent of the Baltimore & Ohio, the transportation prob 
lems of the nation in arms has the best master. In M: 
A. W. Shaw, publisher of the well-known magazin 
“System and Factory,” who has been made chairman « 
the new commercial economy board, the country has a 
man better versed than any other known executive i 
practicing efficiency in all its possible applications. Al! 
other selections are of like character. 


The best leader of an army cannot win unless he ; 
excellently backed by good equipment and ample pro 
vision for the feeding of his forces, for as Napoleon once 
said: “An army moves on its stomach.” Politicians en 
trusted with like duties of assembling and directing the 
equipment of forces would hardly be able to give th 
satisfaction and inspire that confidence so necessary i! 
directing vital national interests. 

But why not also, in times of peace as it is now in war, 
place experienced, clear-thinking business men in charge 
of important public business interests? Why mostly the 
professional politician and the political lawyer? The 
most important business of the country, that of trans- 
portation, would undoubtedly be today in better shape if, 
for example, the state railway commissions comprising 
158 members consisted of 148 practical, experienced men 
and 10 lawyers, instead of 148 lawyers and 10 practical 
men as is now the case. With all due respect to th: 
legal profession, these commissions have not been cre- 
ated to solve legal, but purely business problems. Let 
us hope that the lessons of the mobilization of business 
talent for the purpose of assisting in making the nation 
strong and well-fitted for the herculean task before it 
will be long remembered and practiced after the present 
days of storm and stress shall have passed away. 





ILLINOIS CENTRAL’S PROSPERITY. 

The Illinois Central has made gains in the first quarter, 
with March estimated, of fully $2,500,000. The big prices 
paid for cotton and lumber and the great activity in ship- 
ments from Chicago to Gulf ports have all been a factor 
in producing such good results. The stock holds its 
price well, with no signs of real liquidation such as is 
clearly shown elsewhere in the railroad list. 

Twenty cent cotton, with all other Southern industries 
showing the greatest activity, and with a prospect for 
diversified crops, the largest the South ever turned out, 
are the sustaining forces, and an absence of labor troubles 
also makes for prosperity. 


Railroad Bonds 


We have prepared comparative data on 
some of the essential features pertain- 
ing to the bond issues of most of the 
principal railroads in this country. This 
study should prove of value to in- 
vestors. 











Upon request we shall be pleased to mail 
to investors a copy of Booklet No. 150 


Harris, Forbes & Co 


Pine Street, Corner William, New York 












When writing advertisers, tell them you are a subscriber to The Financial World. 
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BANKERS TRUST COMPANY 


1G WALL STREET New YORK 


Efficient Service in all 
Trusteeship business 
Resources over $250,000,000 
























INTERBOROUGH RAPID TRANSIT 5s. 


The Interborough Rapid Transit first and refunding 5s 
Id this week at 953, or the lowest price at which these 
nds have sold s.nce they were originally issued in 1913. 
he lowest price at which these bonds sold following the 
itbreak of the European War was 96. 
Beginning next year a cumulative sinking fund will be- 
yme effective. Under the terms of this sinking fund 
per cent. of the bonds are to be annually retired at 110, 
not purchaseable in the open market at a lower price. 
hrough the operation of the sinking fund it is esti- 
ated that all of the bonds now outstanding will be re- 
red before their maturity in 1966. The authorized issue 
first and refunding 5s is $300,000,000, the amount out- 
tanding being $148,658,000. These bonds occupy an un- 
sual position in that under the terms of the franchise the 
ity of New York has a proprietary interest in the com- 
any and is interested in seeing the earnings of the com- 
iny increase. This fact, together with the absence of 
iy likelihood of competitive lines being built, places the 
onds in a strong investment position. 





PERE MARQUETTE FIRST 5s. 
Since they were admitted to the New York Stock Ex- 


hange the Pere Marquette first mortgage 5s have been 


ne of the active issues in the railroad list. Since the 
rst of the year over $1,000,000 of the bonds have been 
aded in, selling as low as 9234 and as high as 96. At 
e present price of 94% the yield is over 5.30 per cent. 
The mortgage securing this issue of bonds contains a 
rovision which appears in only one or two other rail- 
ad mortgages. This provision is to the effect that ad- 
tional bonds may be issued only at par for 80 per cent. 
the cash cost for additions, extensions, improvements 
d equipment. This provision means that for every $100 
ipital expenditure only $80 can be bonded, the remain- 
: $20 being provided either out of earnings or from the 
le of securities other than bonds. The effect of this 
use of the mortgage is not only to maintain but to in- 
ase the equity in the property over and above the 
ount of the bonds at any time outstanding. Bond 
uses believe that this provision will appear more fre- 
ently in future railroad mortgages. 





SOUTHERN RAILWAY DEVELOPMENT 4s. 
Southern Railway development and general mortgage 
sold this week at 6914, or within a fraction of the low- 

price at which these bonds have sold in nearly two 
irs. On the expectation that the bonds would be ex- 
inged for a new general mortgage bond, bearing 4% 
r cent. interest, the development 4s early in the year 
vanced to 78. This week’s price accordingly shows a 
line of nearly nine points. 
rhe decline in the development 4s has not been due to 

unfavorable developments in connection with the af- 
rs of the Southern Railway. The earnings of the com- 
ny are practically the largest in its history and the out- 
k for the road was never more promising. The ex- 
nditure of the entire surplus earnings on improvements 
d betterments is steadily increasing the equity in the 
perty without causing any corresponding increase in 
ed charges. The continuance of this policy must in- 
tably eventually largely improve the credit of the 
uthern Railway. At the present low price the develop- 
nt 4s appear a good speculative investment for a busi- 
ss man, 














High 
Grade Bonds 


Knauth -Nachod & Kuhne 


Members N. Y. Stock Exchange 


Equitable Building, New York City 














We Offer 


6% Serial Gold Notes 
of 
American Graphophone Company 


Maturing May 1, 1919 to May 1, 1926 
at the market ; 


BERTRON, GRISCOM & CO. 


40 Wall Street Land Title Building 
New York Philadelphia 

















W. C. Langley & Co. 


Investments 


115 Broadway, New York City 

















PUBLIC UTILITY BONDS & STOCKS 


Call Rector 4528-9 


WISTAR & STOKES 
Commerical Trust Blg. PHILADELPHIA, PA. 














Acceptable as Security for Postal Savings Bank Deposits 
\) 


$114,000 


City of Port Arthur, Tex. 
5% Bonds 


FINANCIAL STATEMENT 

Assessed Valuation Taxable Property 
Murs Mie eck soasadscaneacarekaksyseeercas $8,613,650.00 
os Ee epee are re 684,439.75 


Maturing 1926 to 1956 Inclusive 


Price to Yield 444% 
HORNBLOWER & WEEKS 


Boston 42 BROADWAY, NEW YORK Chicago 
Providence Portland Detroit 
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CHEER FOR UTILITIES IN INDICTMENTS. 

The indictment of a second batch of coal mine opera- 
tors, numbering 21 corporations and 18 individual of- 
such concerns, for conspiracy to increase the 
prices of coal to the consumer, will in all probability 
break up the combination and force a return to prices 


more in keeping with just levels. The Government, 


through the Department of Justice, has been very zealous 
in this matter and after a dragnet indictment of the coal 
men who sold coal to domestic consumers, they got after 
the men engaged in selling coal to the foreign trade and 
to sea-going vessels. The fuel is that mined in Virginia 
and West Virginia and the price has been jumped from 
around $3.30 per ton to $5.50 per ton. The penalty for 
the offense is $5,000 fine or one year in prison or both 

\ll these developments will be hailed with 
also by the public utility corporations. 


satisfaction 
by the public and 
The latter, 
have given of the big increases in operating charges in 
There 


as our readers well know from the details we 


recent months, have had a heavy load to carry. 


is plenty of coal in the ground and above the ground and 


it can be sold at reasonable profit, but the trouble was 
the operators wanted more than a reasonable return and 
combined to take advantage of the calls for coal for war 
to milk the market. If the Government is able to smas! 


} 


the coal rine none will be sorry save the authors of it 


WAR INFLUENCES AND UTILITIES. 

The general market for utility corporation stocks con 
tinues dull, with prices of some stocks shaded here and 
there. Pacific Gas & Electric 
points from its recent high. The earnings for 


common is off about 5 
January 
and February were $224,000 less than the corresponding 
months of 1916. Republic Railway & Light common sold 
down to 36. This is due to the still unsettled situation 
y high coal 


respecting increased costs of operation forced b 


prices. The reports that the dividend will be passed were 
repeated in Philadelphia, from which point a good deal 
of bearish talk has come lately. There is no official con- 
firmation of any of these rumors 

The influence of the war situation on public utility cor- 
poration stocks is nil, but the indirect consequences may 
be considerable. New financing may be somewhat more 
difficult of accomplishment and money rates higher, while 
the proposed excess profits tax will have to be taken into 
account, though it will be a small matter compared with 
the burdens on industrial corporations, as their profits, as 
a whole, have not been increased in any way from war 
orders \ stability of earnings is generally anticipated 
during the war period, and if anything they are expected 
to increase, since the billions that are to be raised by the 
sale of bonds will be expended here and the utilities cor- 


porations will get their full share of the benefit in the 
sale of the power and other activities they command. 


CAROLINA POWER MAKES GOOD GAINS. 
President C. E Carolina Power & Light 


Co., in his annual report just submitted to shareholders is 


Johnson, of the 


able to call attention to a big improvement in business 
and financial conditions in the company’s territory, owing 
principally to the high prices 
the steady and unusually profitable operation of the cot- 
ton manufacturing industries. -term con- 
tracts for the sale of industrial power were obtained dur- 
ing the year and the gross earnings of the Carolina Power 
& Light Co. increased 12 per cent. and the net earnings 
gained 7 per cent. The gross earnings of the controlled 
company, Yadkin River Power, increased 22 per cent. and 
the net earnings gained 34 per cent. 
showing Carolina Power 


obtained for cotton and to 


Numerous long 


Owing to the fine 
declared an initial dividend on 
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Kansas City Southern 
Railway Company 


5° Gold Bonds 


Dated 1909 Due 1950 
Interest payable January 1 and July 1 

Net earnings of the Company for the past 
ten years have averaged nearly twice total 
fixed charges. 

The Company has also paid regular divi- 
dends ot 4% on its $21,000,000 Preferred stock 
during this period. 


Further particulars regarding the Company and this 
issue, together with comment of the Interstate Com- 
merce Commission on the physical condition of the 


property, sent upon request for Circular W-111. 


Yielding about 5.75% 


The National City Company 


National City Bank Building 
New York 




















Public Utilities in 
growing communities 
bought and financed 


€ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 


72 West Adams St. 
CHICAGO, ILLINOIS 











We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 


Correspondemee Solicited 


(Paid-up Capital and Surplus, $21,000,000) 
71 Broadway, New York 


Electric Bond and Share Company 











7 Wall Street, 





Public Utility 


Securities 
of Operating Companies 
Industrial 

Securities 


of Proven Earning Capacity 














The correspondence of investment bankers and 
distributors desiring to participate in ORIGINAL 
issues is invited. 


JOHN H. WATKINS 


New York 
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Postage Must Accompany Each Inquiry i oa , 
The privilege is accorded subscribers of The Financial (Special 12-Page Pamphlet) 
| | World to secure an expression of opinion on any investment ‘ , 
| in which they are interested or which they wish to make. We have prepared a 12-page pamphlet de- 
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| may make inquiries during the term of their subscription ernment and Municipal Securities. Issued for 
as often as they cae ee , the convenience of Bank Insurance Com- 
| All inquiries must be in writing and addressed to Inquiry yanies ‘orporations a1 rivate ays 
Department, the New York Ollce, 2UY Breadway, and the vee » Cory 7 scaled bi Private Investors. 
| full corporate name of the corporation about whose securities Write for Pamphlet No. 1533 
informution is desired must be yiven, Short rm investments 
| Subscribers may receive telegraphic answers to their inquiries 
| on payment of the cost of telegram. pencer Trask & Co. 
POSTAGE POSITIVELY MUST BE ENCLOSED $5 Beand Swees, Mew Vesk 
Albany — Boston — Chic ago 
: ; Members New Y ork and Chicago Stock Exchanges 
common stock of of 1 per cent., which was paid 2 
yruary 1. Gross earnings of the Carolina Co. were $786,- 
, against $701,079 in 1915, and the balance after charges 
$204,080 or almost double the balance in 1914, which N 
s $103,863, and a gain of about $58,000 over 1915. In ew 
16 Yadkin River had gross earnings of $425,477, against { ' t i 
49,978 in 1915, and the balance after all expenses, charges overnmen oan 
1 preferred stock payments was $101,655, against $47,492. The United States ie about to isau 
i Litcd , al ©» IS daVUUL © SS ; 
ee Satiheemiakece dita ae eer eee ee ee id Sipett 
\s the two compans ane hydro electrically operated $7 000,000,000 of Government Bonds 
re were no fuel cost problems to overcome last year. No doubt thi ies dalle Le ‘wethiias 
( at 11S dad Wil - any 
times oversubscribed, for the reason 
PUBLIC UTILITY NOTES. that not only will every patriotic 
= ederal Light & Traction Co., in February, when so citizen subscribe to the full amount 
; ‘ ; : ace. Ries. SEE ee wee ae Eee 
y other public utility properties were reporting losses of his ability, but it undoubte dly wall 
account of increased costs of coal prices, had in its constitute one of the most attractive 
Ss earnin rs of $229 313 a gain of $13,656, or 6.3 pel Issues Irom ne mvest r standpoint 
nae i ~ | : ,; We 
and after interest charges the net income was that Has C\ een put out by oul 
2,357, a gain of $8,552, or 35.9 per cent. For two months Government \S_ sOOn « full in- 
net income less interest charges was $76,244, against ma will be 
1089, a gain of $27,155, or more than 55 per cent. For pleased to tal su ‘riptions and 
: { id d | } , 
months ended leb. 28 the total income was $892,948, a heat ; COMME 
| ie , ' wm : , ‘ tio i o t] ++] 
t | of $94,431, or 11.8 per cent. The balance after interest ‘On ithout 
irges and the dividend payments on account of two ny charge or commission whatso 
eR wes . 
5 | sidiaries was $185,370, against $100,635, a gain evel 
' ->= ‘ 4 a= 
| +./35, Or more than 84 per cent 
- For > month -nded Feb. 28 ( itral States Electric “4 nd 
3 : I 12 months end é entral State e¢ t 
| ; ports after depreciation $926,493, a loss of $207,188 I ney pl zer O. 
| erating expenses and taxes were $3,424,769, against 115 Broadwa New York 
378,000, a loss of $1,046,789, which a footnote explains , Cis . n ' 
. . e ‘ ‘ s 4Anecics 
s largely due to increase in coal, the increase in Janu- 
ind February alone amounting to $314,600 
| CHILE COPPER OUTPUT INCREASED. “Ee ” 
| PUT I : OND TALK 
ne copper output at the Chile Co.’s South American % "te . 7 4 . 
rs = Agi ontains News and Reviews 
es was 8,714,000 pounds in March, a gain of 92 per fp bli U py C Ww 
} 1015 1 ‘a he " ‘ : yy = r + ~ 
over the 1915 production. The forecasts of the in- oO ublic Utility Companies 
se in the production are therefore being borne out. Send for Bond Talk ‘‘] 
“ie been very dull, a¢ the bonds uve also, The || Yoo WW SROOKS 6 CEU, 
; t has been very dull, as the bonds have also The ° ° . on 
Incor porated 
. nt dullness contrasts with the activity last fall, when ; 
-— ad 39 re oe ll, w Boston 115 Broadway, New York Philadelphia 
sol p “ound 3 
' 
— 
| 
| PUBLIC UTILITY SECURITIES 
| INDUSTRIAL PREF’D STOCKS 
| 
| 
| 
| 
] } 
INCORPORATED 
| 
j 
; NEW YORK PHILADELPHIA BOSTON 
5 
: ; 
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7,000,000,000 NEEDED» 
_FOR THE ARMY & NAVY | 


It is the duty and privilege of all loyal citi- 
zens to make the contemplated 


NEW GOVERNMENT WAR LOAN 


a tremendous success. 
the help of each and every true American. 


We take pleasure in placing our facilities at the dis- 
posal of the Public for the purpose of receiving sub- 
scriptions to this Issue, whenever and in whatever 
form authorized by the Government, without profit 
or commission of any kind whatsoever. : 


LIGGETT, DREXEL & CO. 


Members New York Stock Exchange 


61 Broadway, New York 


UU 





Our Country needs 


BUFFALO: 
Marine Bank Bldg. 





eee 





MUNICIPAL BONDS. 

The municipal market for the past week has been swept 
by so many cross currents of opinion that it did not as- 
sume any definite tendencies outside of a general slacken- 
ing in price brought about by liquidation from people who 
are providing themselves with funds to subscribe for the 
new Government Loan. Much of the selling apparently 
comes from this source. The question as to whether or 
not the Government can make municipals taxable in the 
event of a levy of a substantial war tax is a subject that 
has created much discussion, and expert opinion seems to 
be about equally divided. 

The buyers of the New York State bonds apparently 
bet everything on the demand for tax exempts, and through 
wonderful salesmanship, more than anything else, have al- 
ready disposed of nearly seven-eighths of the issue. 

The outside municipal market was exceedingly quiet 
with a few general market issues of unusual importance. 
Tulare County, California, sold $1,000,000 24-year, 5% 
Highway bonds on a 4.53 basis; Indianapolis sold $72,000 
5-year 4% Bridge bonds on a 3.87 basis; Marion County, 
Ind., sold $137,000 5-year 4%s on a 4.02 basis. 

Ohio sales showed a slight tendency to ease off. Bre- 
men, Ohio, sold $9,000 Serial 5s on a 4.64 basis; Mt. Ver- 
non sold a small issue of 3-year 5s on a 4.53 basis; Ver- 


milion $12,000 14-year 5s on a 4.59 basis; Canton $180,000 
4% and 5% Serial on a 4.27 basis. 

The New York City and New York State market, out- 
side of the activity in the New State 4s, was both dull 
and weak. Many large block popped into the market for 
bids which hung around at sagging prices, which gave 
the indication that they might be bought cheaper. One 
or two of the savings banks having a large number of 
foreign born depositors had withdrawals sufficiently large 
to necessitate the selling of some of their securities which 
could be most easily liquidated. It is reported that one of 
these institutions offered among their bonds a block of 
$900,000 State of California 4s and did not receive a better 
bid than 99. 





SUIT AGAINST FARSONS ON TRIAL. 

One of seven suits against Farson Son & Co., alleging 
misrepresentation, is on trial before Federal Judge Car- 
penter at Chicago. The plaintiff in the case is the Iowa 
National Bank of Davenport, Ia., which charges thes‘ 
bankers with having sold to it to the extent of.$10,00! 
worthless notes as first-class paper. These notes were 
signed by the officers of the Washington-Northern Rai! 
road Co., the Oregon-Washington Timber Co. and th 
Blazien Timber Co. The Iowa bank charges that all o 
these notes were found to be worthless, despite th 
representations by Farson Son & Co. 


When writing advertisers, tell them you are a subscriber to The Financial World. 





aa |S 





. or 


Inv 











ayevernenrennen 





,000 


Dut- 
dull 
for 
rave 
Jne 
- of 
rge 
rich 
e of 
: of 
tter 








THE FINANCIAL WORLD . 











‘THE: 














A PUZZLED BOND MARKET. 
Investors Generally Interested in the War Bonds. The 
Tax Problem. 

The general investment situation has not been stimu- 
lated by the prospect of a $7,000,000,000 war loan, even 
though it may be spread over a considerable period and 
-old in installments of $500,000,000 to $1,000,000,000 at a 
me. The general feeling during the week was one of 
uncertainty as to the probable effect of the entry of the 
;overnment into the market as a borrower. The rate 

ill be 3% per cent. and the bonds tax exempt, thus 
ringing them into competition with municipal and state 

ynds into which so vast an amount of capital has been 
wing in order to escape local taxes and the Federal 
ixes On incomes and the super tax. Of course, the same 

fluences which have operated to induce investors to buy 
unicipals will still exist and the argument will hold good 

ill further as the prospects loom for still greater Fed- 


eral taxes on incomes. 


The field of investment has been narrowed by the 
yvernment financing, and it is plainly confessed that 
rge buyers and investment institutions are now out of 
he market for bonds in any way subject to taxation. On 
he Stock Exchange the only bonds to show any anima- 
on and advance were the foreign bonds sold here, the 
timulus of course being the placing of $3,000,000,000 
redit at the disposal of the Allies. In all other bonds 
he dullness was pronounced, with a weaker tone. 

A few holders of securities are already disposing of a 
w investment issues in order to buy the new Govern- 
ent 34s, and, the market being somewhat thin generally, 
uch selling has brought a lower level of prices, both on 
nd off the Exchange. Everybody got out a pencil this 
eek to figure whether it would pay him or her to dispose 
f corporation bonds and buy the exempt bonds. Not a 
w wealthy persons decided it would pay them decidedly 

buy them if half the drastic tax proposals that are 
anating from Washington go through since the person 
ith any sort of an income at all will have his taxes 
mped double and in many cases tripled. 

It is a time for serious consideration of what one ought 
do, with the general bond market, somewhat fearful of 
possible selling movement of considerable proportions. 
hasn’t come yet. In fact the trading this week, as 
ited, has been very light except in foreign bonds and a 
rther dullness is likely until the all important taxation 
estion is settled definitely. 


FOREIGN GOVERNMENT ISSUES ADVANCE 
This Government’s proposal to issue $5,000,000,000 in 
S. Government bonds to bear 3% per cent. interest, with 
ree billions of this credit to go to the Allies, imparted 
strong tone to the many issues of Foreign Govern- 
ent bonds listed on the New York Stock Exchange. 
he following table shows the issue price, the year’s 
w and the present price of a number of Foreign Gov- 
rnment bonds: 





Issue Year’s Present. 
Price, Low. Price. 
merican Foreign Sec. 58........+.- 98 L5% 97% 
nglo-French 58 ....++.ee- P <i oe 90% 24% 
rench AS .....ccceeee ~~ oa 99 100% 
tr ae TE OR cc sks esc cna an 92 95% 
nited Kingdom 5s, 1918.. ~~ ae 95% 99 15/16 
nited Kingdom 5%s, 1919.. 99% 954 
nited Kingdom 5\%s, 1921.. NR% 93! ( 
nited Kingdom 5%%s, 1918.. woe MOH 9814 99 15/16 
*Russian Govt. 6%s, 1919.........+. 100 931%4 
*Russian Ext. 5%s, 1921..........0% 94% 84% 87 





*Listed on the Curb. 
The dealings this week in the above bonds overshad- 


wed, in point of activity, any other listed or unlisted 
bonds. 





Conservative Invessilll 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 


trial Corporations. 
Send for Circular No. 940 T. 


Peabody, Houghieling & Co. 


(Established 1865) 
10 South La Salle Street, Chicago 














$25,000 


Kansas City, Ft. Scott & 
Memphis Railway 
Refunding Gold 4s 


OCTOBER 1936 


To yield about 6% % 


Blodget & Co. 


34 PINE STREET 60 STATE STREET 
New York Boston 




















The New War Loan 


Our organization is unusually well equipped for 
furnishing complete and up-to-date information and 
advice to all investors in connection with the pro- 
posed United States Government financing. 

Send for Booklet 1A regarding our business, 
which has become such an important factor in the 
American investment field. 


MOODY’S INVESTORS SERVICE 
John Meody, President 


35 Nassau St., New York Tel. 3173-4 Cort. 




















Safe 6% Bonds 


We have underwritten first mortgage serial 6% bond 
issues, secured by the best grade of properties, in 
amounts and locations as follows: 

$2,000,000—Pasadena, Cal. 

$1,200,000—Philadelphia, Pa. 

$1,100,000—New York City 

$ 800,000—Chicago, Ill. 

$ 800,000—Seattle, Wash. 
We offer these thoroughly safeguarded bonds, with 
our full recommendation, to net 6%. 

Ask for Circular No, A-713 


S.W.STRAUS & CO. 
ESTABLISHED 1062 INCORPORATED 
150 BROADWAY- STRAUS BUILDING 
NEW YORK-* + CHICAGO 


Detroit Cincinnati 
Kansas City 








' Minneapolis 
San Francisco 





35 years without loss to any investor. 
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PUBLIC SERVICE CO. OF NORTHERN ILLINOIS. - 
An Analysis of Recent Results and Capitalization, With om) 
a Discussion of Possibilities. ired 


By Jacob Schmuckler To Banks f tl 


Few corporations have shown the steady growth indi- . d ; tocl 
cated in the past few years by the Public Service Co, and financial houses this com- ent. 
of Northern Illinois, or offer such fine possibilities, The pany offers'a high grade bank- old 
company was incorporated in Illinois in August, 1913, ing service backed by large re- Coke 
acquiring at the time of incorporation all properties of sources. Let us make you a TOV 
the North Shore Electric, the Chicago Suburban Light ad i P ncreé 
and Power and the Illinois Valley Gas and Electric. In definite proposition. As 
its present form the company operates in thirteen coun- SEVESLY CuEW Jt. gh tepident ery 
ties in Northeastern Illinois, serving 143 towns and vil- E. F. ROREBECK; Second Vice-President etal 
lages with electricity, gas, heating and domestic water. ii ‘. McNAMARA, Third Vice: President ; 1916, 
Comprised in the company’s territory are many fine resi- BERTRAM CRUGER. Treasurer 
dential communities tributary to Chicago and also many ween a arms ney 
suburban cities and towns prominent as manufacturing Capital and Surplus $7,000,000 


and commercial centers. The excellent transportation 
facilities afforded this district and its close proximity to 


a large central market encourage industrial growth and Metropolitan Trust Company ; te 


development, thus providing an excellent market for the of the City of New York Mie 


company’s products. Still further away from Chicago, on 60 Wal oe 
the rim of the territory covered, are many thickly popu- Wall Street aia 
lated country districts celebrated for their prosperous veil 


farms, and where the use of electricity for power and 














light is growing. 
Directors have not been at all backward to grasp these : 
riggs mee Lit SP tt EST. \ W. E. 21886 hen 
opportunities. The present ratings of many large electric ° . ee 
generating plants are being increased; new plants are be- HU i TON &CO 








ing constructed, and new transmission lines to connect Steer Veet  agteaatne> D. 
the several stations are under construction or contempla- ( Now York Stock Hachange ort 
tion. In 1916, an additional 122,500 kilowatt unit, now MEMBERS Sennen tee ie es 
ready for service, was added to the Blue Island station, i Board of Trade iiss 


and another generating station of similar size is to be UNITED STATES GOVERNMENT LOAR fan 


installed in 1917. Progress on the station near Joliet has 






























, . . . There is no doubt but what Congress s 5 e ea 
been rather slow, but it is believed that two 10,000-kilo- : Ganentenent Gale ta tenet War capense _ — — da 
watt units will be ready by next October. An electric Our facilities are at the disposal of those wishing to sub- bay 

. , . c . scrib o this loan, and for which the will be no commis- ak: 
&ub-station, which will be supplied from the Joliet gen- aie sieaaendl ain re wil Ge — . 
erating station, is now under construction. Work has ines ce, : 
os ‘ ° OUR WEE MARKET LETTE EQUES : 
begun upon a new transmission line connecting several TER UPON REQUEST. he 
stations in the northern division, which wiil materially Address Dept. F. 
stations I 1i¢€ rortnert ivision, V aterialls ”] 
; 3 ; 60 BROADWAY E I 
improve operating conditions there. A few viilages In NEW YORK we 
Woodford county and Wilburn in Marshall county have RP SFR ERR) BT EIR 
been added to the company’s system, and there is now N G 
een adde } apni, 3 ew Government Bonds 
being built a line from La Rose, Marshall county, to Subscriptions will be apneic pe by us free of charge 
Washburn, to connect this new territory with the remain- Information ym request 1e 
der of the system. H. N. WHITNEY & SONS 
oy a ‘ : , : whnane: : » alarteia tix Members New York Stock Exch 
Statistically this special expansion in the electric light e v ck Exchange S 
. ger: : / 17 Broad Street New 
and power service is indicated in the table below by the a —— . York 
more rapid increase in the number of customers t 





NUMBER OF CUSTOMERS. 
Cla of Service. 1916 115 1914. % of Ine. in 1916, ( 
Over 114. 
Elect ity ....-. 4.900 64.540 54,850 of 
Ga 3 .. 61.134 56,743 52,609 14 
Water Or 


ecco Eg SCHMIDT GALLATIN . 


Considering the stability of earnings from this source 





and also the good possibilities for expansion in the com- 


pany’s territory, this increase is especially encouraging, Members New York Stock Exchange 
and is indeed one of the most favorable points for the I 
company. 

» 111 BROADWAY NEW YORK 


\nalysis of the income accounts and balance sheets 
for the past three or four years is also encouraging. De- W 
spite lowering of rates for both gas and electricity dur- 





ing the past year, gross earnings increased compared with n 1 












































1915 and set a new high record. Operating expenses, 
which have been moving upward since 1913, increased 
still further in the year just closed, but did not grow so 
rapidly as gross earnings, and an operating ratio of 57.9 t! 
per cent. was reported, the lowest since 1912. All other . h 
items in the 1916 income account show improvement Write us for circulars of mu- ; d 
compared with previous years, 23.2 per cent. being earned nicipal bonds of growing west- : d 
on the preferred stock and 11.4 = cent. on the common, ern communities and school F ( 
comparing with 15.7 per cent. and 7.5 per cent. respec- . . v: ‘ 16 : u 
tively earned in 1915, the previous high record figures. districts yielding ¢ 4% to oY Yo. q fy 
The 1916 balance sheet also indicates good improvement. JAMES N. WRIGHT & COMPANY ; oO ¢ 
Finally the company’s capitalization and its prospects 306-12 First National Bank Building : he 
are very interesting. To provide for the large amount of DENVER. 1 ng 
expansion during the year 1916, $3,122,000 more of its uy! 
x 
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rst and refunding 5 per cent. bonds were issued. The 
ompany’s 6 per cent. notes, due July 1, 1916, were re- 
ired from proceeds realized through the sale of $1,487,000 
f§ these bonds and $2,012,500 of common stock offered to 
tockholders. Last February a $5,000,000 issue of 6 per 
ent. debentures, due serially March 1, 1918-1922, were 
old to retire $3,836,000 of Northwestern Gas Light and 
Coke Co. notes and to reimburse the company for im- 
srovements. Annual dividend rate on the common was 
ncreased from 6 per cent. to 7 per cent. last September. 
Aside from the divisional bonds, all of which are of 
ery substantial character, though of rather narrow mar- 
etability, outstanding capitalization as of March 3lst, 








; 1916, is as follows 
Issue— ount. 
Ist & refunding 5s, due 1956 oe 1921). $5041, 000 
Debenture 6s, due March, 1918-1922........... 5,000,000 
6% cumulative preferred 2,000 
SD 6.65 b.0:4:66:00b564000004668 6550805 ROE 
ee ee ere re aveceeseesuue $39, 518 450 


Current quotations for the first and refunding 5s are 
414-9514; the preferred, 101-102, and the common, 110-111. 
e debentures are quoted on a 4% to 534 basis, accord- 

J ¢ to maturity. At current levels I am inclined to be- 
eve both bond issues attractive investments, and the 

Prevailing prices for both 





referred a good holding. 
tock issues taken in conjunction with the above analysis 
me ould seem to indicate good speculative possibilities for 


hem in time. 









ae 
DELAWARE & HUDSON’S POSITION. 

Delaware & Hudson stock has’ found a place in the 

rtfolios of most of the investors of the last generation 

t ranked with such stocks as Chicago & Northwestern, 

llinois Central, and only second to Delaware, Lacka- 

inna & Western. Ten years ago its dividend was in- 
reased from 7 to 9 per cent., at which figure it stands 
day. In 1915 the company earned over 14 per cent. on 
ts stock. The year before earnings were lene than 11 

r cent. In 1916 the amount available was only 93% 

r cent., while in the first three months of 1917 scarcely 

fixed charges were covered. 

This week the stock broke below 120. It is denied by 
wal esident Loree that the dividend will be reduced, but 
4 does not change the fact that the dividend is not 

earned and that from a financial standpoint the 

ipany is in weaker position that it has been in some 

ie. It made only a small profit on its coal company 

ith anthracite so much higher it should do better in 

his department this vear. On the other hand the -ex- 

me cost of fuel coal and the advance in wages were 

~ included in the report for 1916, when less than 1 
cent. margin over dividend requirements was shown. 

e traction lines of the company have always been a 

ere drain on it. The obvious thing for the holder of 

laware & Hudson to do is to exchange at least half 
his stock for that of some other stock which will give 

1 about the same yield as he gets now. For instanc2 

sapeake & Ohio below 60, paying 4 per cent. and 

ning 13 per cent., is a better proposition than Delaware 

Hudson at 120, paying 9 per cent. and not earning it. 

IN TIMES OF DOUBT BUY ON A “SCALE.” 

When buying securities in times of uncertainty and there 

doubt about the immediate future, it is well to fall back 
= the policy of using “Scale” orders. If one wishes to 
yi 100 shares of stock and the market is displaying un- 


rtain tendencies, an order may be given to buy the 


k in four lots, 25 at the market price and the balance 
three more lots of 25 shares each, one point down on 
h transaction. If the first lot be bought at, say, 75, 
nd the order for the balance is placed at 74, 73 and 72, 
d executed, the buyer gets the entire 100 shares at $7,350, 


ereas if he bought 100 shares at 75 his total payment 
uld have been $7,500, a saving of $150. 
The only risk the buyer runs is that his stock will not 
o down to the prices he has fixed, but it seldom happens 





hen markets are touchy and reactionary, that some sav- 







ng of the kind cannot be made by the above system of 












uying. 














Railroad Bonds 


We offer a carefully selected list com- 
bining the following features: 


Outstanding 10 to 25 years closed 
mortgage. 
Yield 5 to 5.75% 
Marketability. - 


Obligations of large systems. 
Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 


Phone—6130-1-2 Rector 











7% 


is the return of a Preferred Stock of 
without 
debt of any kind, and the assets of 


a public utility company 


which are four and one-half times 
as great as the par value of the 
stock. 

Monthly Dividends 


Write for Circular H-107 


Henry L. Doherty & Co. 


BOND DEPARTMENT 
60 Wall St., New York Phone: Hanover 1600 

















F.B. McCURDY & COMPANY 


136 St. James St., Montreal, Canada 


Members Montreal Stock Eachange 


Dealers in Investment Securities 


Correspondence Solicited 
Direct Private Wire Connections With All Offices and 
With Laidlaw & Co., N. Y. 
BRANCH OFFICES 


Hai.f.«, N. S., St. John’s, Nfld., Sherbrooke, Que., 
St. John, N. B., Sydney, N. S. 














YARMOUTH 
Light & Power Company, Ltd. 
Ist (Closed) Mtge. 5s, 1937 


Denomination $500 
Company furnishes, without competition, Public 
Utility service to Yarmouth, N. S., and vicinity. 
Yarmouth is easily accessible to the United 
exceptional shipping facilities 
for trade between European and Canadian ports. 
Property valued at more than 2% times bond 
issue—earnings over twice interest requirements. 
Price 92'/ and interest 


to Yield 5.60% 
Stranahan & Company 


Equitable Building, New York 


Boston, Worcester, Augusta, Providence 


States and offer 





riting advertisers, tcll them you are a subscriber to The Financial World. 
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REORGANIZATION 
Pere Marquette Railroad Company 


To 
Holders of Certificates of Deposit of Central 
Trust Company of New York, Bankers Trust 
Company, The Farmers’ Loan & Trust Com- 
pany, The New York Trust Company, or Old 
Colony Trust Company, for the following 
Bonds, Coupons and Notes deposited under the 
Plan and Agreement, dated October 30, 1916, 
for the Reorganization of Pere Marquette 
Railroad Company: 

FLINT & PERE MARQUETTE RAILROAD COM- 

PANY: 

First Mortgage Six Per Cent. Gold Bonds. 

First Mortgage Four Per Cent. Gold Bonds. 

(Toledo Division) First Mortgage Five Per Cent. 
Gold Bonds. d 

(Port Huron Division) First Mortgage Five Per 
Cent. Gold Bonds. 

First Consolidated Mortgage Five Per Cent. 
Gold Bonds. ; 

Detached Coupons due April 1, 1912, pertaining to 

First Mortgage Six Per Cent. Gold Bonds or 

First Mortgage Four Per Cent. Gold Bonds. 

CHICAGO & WEST MICHIGAN RAILWAY COM- 

PANY: 

First Mortgage Five Per Cent. Bonds. 

CHICAGO & NORTH MICHIGAN RAILROAD 

COMPANY: 

First Mortgage Five Per Cent. Bonds. 

DETROIT, GRAND RAPIDS & WESTERN RAIL- 

ROAD COMPANY: 

First Consolidated Mortgage Four Per Cent. 
Bonds. 

Detached Coupons due April 1, 1912, pertaining to 
First Consolidated Mortgage Four Per Cent. 
Bonds. 

GRAND RAPIDS, BELDING & SAGINAW RAIL- 

ROAD COMPANY: 

First Mortgage Five Per Cent. Gold Bonds. 

PERE MARQUETTE RAILROAD COMPANY OF 

INDIANA: 

First Mortgage Four Per Cent. Gold Bonds. 

SAGINAW, TUSCOLA & HURON RAILROAD 

COMPANY: 

First Mortgage Four Per Cent. Gold Bonds. 

PERE MARQUETTE RAILROAD COMPANY: 
Consolidated Mortgage Four Per Cent. Gold 

3onds. 

Refunding Mortgage Four Per Cent. Gold 
Bonds. 

Short Term Six Per Cent. Notes due October 
8, 1912. 

Detached Coupons due July 1, 1912; January 1, 
1913; July 1, 1913, and January 1, 1914, per- 
taining to Refunding Mortgage Four Per 
Cent. Gold Bonds. 


Holders of undeposited Bonds and Coupons of 
any of the issues above mentioned. 


Holders of Subscription Warrants issued by Cen- 
tral Trust Company of New York as Depositary un- 
der said Plan and Agreement of Reorganization. 

It is expected that the bonds in coupon form bear- 
ing the coupon of January 1, 1917, and stock (trust 
certificates) of Pere Marquette Railway Company, 
the New Company organized under the laws of 
Michigan to carry out the said Plan and Agreement 
of Reorganization, will be ready for delivery on and 
after APRIL 12, 1917. New coupon bonds of the 
denomination of $1,000 will be delivered in per- 
manent form, and coupon bonds of smaller denomi- 


Dated, New York, April 12, 1917. 


nations and voting trust certificates will be deliv- 
ered in temporary form exchangeable without 
charge for definitive securities when prepared. 


Holders of certificates of deposit for bonds, cou- 
pons and notes above mentioned to obtain the new 
securities to which they are respectively entitled 
must surrender their certificates of deposit to the 


Depositary which issued the same. Certificates of 


deposit so surrendered, unless in bearer form, must 
be accompanied by properly executed transfers 
thereof in blank; signatures to transfers must be 
guaranteed. If bonds are desired in denominations 
other than $1,000 written notice must be accord- 
ingly given at the time of surrender of certificates 
of deposit. COUPON BONDS WHEN ISSUED 
IN THE DENOMINATION OF $1,000 ARE NOT 
EXCHANGEABLE FOR BONDS OF A SMALLER 
DENOMINATION. 


In accordance with the provisions of the afore- 
said Plan and Agreement of Reorganization the 
Reorganization Managers have determined to cause 
to be paid to depositors surrendering certificates 
of deposit calling for new Preferred Stock (trust 
certificates) an amount in cash equal to 24% of 
the par amount of such stock (trust certificates) 
delivered against such surrendered certificates of 
deposit. 

Holders of Subscription Warrants are hereby 
reauired to make payment of the balance of the 
purchase price of the stock (trust certificates) speci- 
fied _in_ their Subscription Warrants, namely: an 


amount equal to $80 for each share of the Prior 
Preference Stock (trust_certificates) ) therein speci- 


fea, on APRIL 27, 1917, or at the o option of the 


holders of Subscription Warrants on any earlier 
date. Such payments must be made in current 
New York funds to CENTRAL TRUST COMPANY 
OF NEW YORK, Depositary, at its office, 54 Wall 
Street, New York City, and Subscription Warrants, 
properly endorsed for transfer, must be surrendered 
at the time of such payment. Deliveries of stock 
(trust certificates) will be made against such pay- 
ment and surrender. Stock (trust certificates) will 
be delivered in the names borne by the respective 
Subscription Warrants surrendered, unless different 
names are specified in the transfers thereof in 
which case new stock (trust certificates) will be 
delivered in the names so specified: signatures to 
such transfers must be guaranteed. FAILURE TO 
MAKE SUCH PAYMENT ON APRIL 27, 1917, or 
BEFORE THAT DATE, WILL FORFEIT ALL 
RIGHTS OF SUCH DEFAULTING HOLDERS OF 
SUBSCRIPTION WARRANTS OF PURCHASE 
UNDER THE SAID PLAN AND AGREEMENT OF 
REORGANIZATION AND UNDER SAID SUB- 
SCRIPTION WARRANTS, AND SAID SUBSCRIP- 
TION WARRANTS WILL THEREUPON FORTH- 
WITH BECOME VOID. 


For all fractional interests in bonds and stock 
(trust certificates) bearer scrip certificates will be 
delivered. 

Holders of undeposited bonds of any of the 
issues above mentioned may until JULY 1, 1917, 
make deposits under said Plan and Agreement of 
Reorganization upon payment of a penalty of 1% 
of the principal amount thereof, but will not thereby 
obtain any rights of purchase from the Purchase 
Syndicate in said Plan and Agreement mentioned, 
such rights having been heretofore fully availed of. 


























J. & W. SELIGMAN & CO. 


ROBERT WINTHROP & CO. 


EUGENE V. R. THAYER 


Reorganization Managers 
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BETHLEHEM STEEL’S NEW CAPITALIZATION. 
Current Earnings Exceeding 1916—Controls Almost Half 
of Country’s Shipbuilding Industry. 

By W. M. Evans. 

No company has forged to the front more rapidly dur- 
ing the past two years than Bethlehem Steel. The war 
showed what it could do. Charles M. Schwab always had 
ambitious plans for the company, and, being a man of 
vision, had an idea, which was shared by his associates, 
that some day it could be built up to what he thought 
an up-to-date steel plant should be. When the first shock 
of war came in 1914 he was nonplussed, and retrench- 
ment was ordered, yet within a few months the corpora- 
tion was so loaded up with orders that not only was 
every man back at work, but additional thousands were 
employed to man the new plants which either were ac- 
quired or constructed as if by magic to fill the urgent 
needs of customers. In a word, an expansion program 
which it had been his hope might be realized within ten 
years had to be pushed to completion within a few 
months, and with these new facilities haye come demands 
which far outweigh those of two years ago, so that plant 
capacity must continue to be increased for a long time 
to come. To provide for this further expansion, refund- 
ing purposes, etc., a bond issue of $200,000,000 has been 
created, but no bonds under it are expected to issue under 
a year, as the corporation has in hand now about $100,- 
000,000 working capital. 

What it has accomplished in three years is indicated 
by the increase in net earnings. In 1914 they were 
$9,649,668, with a balance for the $15,000,000 common 
equal to 30 per cent. Starting 1915 with unfilled orders 
totaling $46,000,000, it was not long until every furnace, 
foundry and forge was going, and the year closed with 
net earnings of $24,821,408, with a balance equal to 112 
per cent. on the common, indicating that an enormous 


amount of this tonnage was delivered during the year. 


Twelve months later unfilled orders totaled $175,000,000, 
and net revenue from that part shipped reached $61,717,- 
329, or more than twice the total preferred and common 
stocks. After charges and preferred dividends the bal- 
ance was equal to 285 per cent. on the common, and 1916 
closed with orders forward of $193,500,000. Current earn- 
ings are at the rate of $90,000,000 net for the year, and if 
they keep up should mean around $75 a share on the en- 
larged capitalization. 

A large part of these earnings are coming from its ship- 
building plants, which at the moment have either laid 
down or orders for a total of 160 vessels. It is turning 
out one 10,000-ton cargo carrier a week, besides being 
actively engaged at its yards on both the Atlantic and 
Pacific on ships for the navy and lighter craft. If desired 
by the purchaser, vessels can be delivered ready for the 
navigating crew; in other words, Bethlehem can make 
any kind of vessel afloat, from a dreadnought to a canoe, 
and furnish every part used in its construction from its 
own mines, mills and forests. Its capacity for arms and 
ammunition is on the same level, and for some time past 
the monthly output of shells has been over a million, and 
it has offered these facilities to the Government. 

After long withstanding the clamor of common stock- 
holders for a share in profits, a year ago the stock was 
put on a 30 per cent. per annum basis, but this was not 
satisfying to those who held stock at 600 to 700, and the 
demand for a larger share culminated in February, 1917, 
by the declaration of a 200 per cent. dividend in common 
stock, designated as “B” stock and without voting rights, 
and the privilege of subscribing at par to another 100 
per cent. of the same class. It is on this $60,000,000 total 
of common that earnings must be computed in future, 
and were they to continue indefinitely on the same basis 
as at present there would be no question but that the 
corporation could pay even more liberal dividends than 
the 10 per cent. anticipated on the enlarged issue of com- 
mon. An element of uncertainty has entered, however, 
in the shape of the Government’s intention to allow only a 
small profit on “war orders,” with the possibility that 
such orders from the cther side must be filled at the 
same price level, and, unless the companies are protected 
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in some way so as to buy their raw materials at a propor- 
tionate decrease in price, earnings may decline. Unless 
actually taken over by the the Government, rumors of 
which are current, there is no reason to believe that the 
Bethlehem Steel Corporation cannot continue to earn 
and pay common dividends which should warrant a price 
for it in normal markets to net around 6.50 per cent. The 
preferred stock and its bonds and notes have a good in- 
vestment rating. 

“American Sugar Refining” will be reviewed next weck.—Editor. 


GRAPHIC OF BANK CLEARINGS. 


January and February showed the first important decline in bank 
clearings since that which followed the war panic of 1914. The 
advance from the summer of 1914 to the end of 1916 was far the 
greatest ever recorded since the statistics have been compiled, so 
some reaction is not surprising. 


TOTAL BANK CLEARINGS OF U.S. 
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There were, however, special reasons for the falling off. The most 
important was the congestion of traffic resulting trom the new U- 
boat campaign. Weather conditions also were unusually unfavorable. 
Again, February is a short month, and this year it was one day 
shorter than in 1916. And the stock market, which usually supplies, 
directly and indirectly, about one-third of the clearings, was very 
active in December and relatively dull in February. 

But although the decline may ve explained t cannot be explained 
away. Business activity showed a material reaction In February. 





THE NEW RAILROAD ADMINISTRATION. 
War Brings Unity with Practical Nationalization of Their 
Resources. 

From now to the end of the war the railroads of the 
United States will be administered for one common pur- 
pose and from one central department. Nationalization is 
the word that best describes the new policy which was 
arrived at in Washington on Wednesday. The idea goes 
much further than that indicated in the resolution, which 
deals with the relation of the systems to military neces- 
sities. This, of course, is the It had been 
dealt with by the committee from the Council of National 
which had prepared plans for building strategic 


large matter. 


Defense 
lines along the coast in much the same way as described 
in The Financial World some weeks ago. 

These lines were to be constructed with Government 
funds and maintained by the roads and whatever profits 
accrued in peace time to be prorated. The big plan now 
devised is for a committee of railroad exegutives to de- 
termine on policies having to do with moving of troops 
and supplies, and with arbitrary powers to route these 
in the most expeditious way. But the importance of the 
matter is that this committee will probably have plenary 
powers over other traftic. The congestion throughout 
the country has not yet been cleared up. It is necessary 
that lines be relieved of their accumulated traffic as soon 
as possible and terminals again restored to a workable 
basis. By means of a central body the element of jeal- 
ousies and refusal to conform to orders of the American 
Railway Association for return of cars, unloading of cars 
be eliminated. 


It is quite possible that the policy may go so far as 


etc., can 


to give roads with insufficient equipment enough cars 
and engines to get them on their feet again. A great 
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United States War Bonds. 


Members: " : 


Equitable Building 





MOBILIZATION 


of finances is as essential as mobilization of arms. 


You can aid the country by subscribing to the pending issue of 


To Aid You 


we shall be glad to enter your subscription without charging a com- 
mission, and without any expense to you. 


Furthermore, we shall be glad to carry these bonds on a 


Partial Payment Basis 


Details of this plan furnished on request 


TOOLE, HENRY & CO. 


rk Stock Exchange 
rk 


Cotton xchange 


New York City 














deal of duplicate service will be annulled. There is much 

aste and unnecessary expense in this direction. Esti- 

ates have been made of a saving of 10 to 15 per cent. in 
charges attendant on this duplication. If what is pro- 
posed can be accomplished the railroads will show a large 
addition to their net earnings independent of the freight 
rate increase. This increase, by the way, is not likely 
to be announced for a month or so. 


BARGAINS FOR THE ALLIES, TOO. 
A Significant Development That Menaces War Profits all 
Along the Line. 
A break all along the line in the prices of supplies 
hich the European Allies have been buying in this 
country is presaged by the developments at Washington 
here the Council of National Defense has been at work 
ringing all great industries to the point of agreement 
furnish our new Allies in Europe with all the major 
iw products and finished goods which are used to push 
he war against the Central Powers, at bargain prices 
1 at the same rates which this Government is prescrib- 
for its own needs. 
[he reason for the change from a policy of charging 
the traffic will bear and taking advantage of the ne- 
ssities of the Allies is that the U. S. Government is 
mmitted to a policy of selling its bonds to help the 


llies in its American purchases and naturally it does 
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want to see its money paid out for supplies at in- 
ed prices. It is therefore going to use its power given 
nder the law to force the manufacturers to cut its 
‘es to somewhere near the ten year average of prices, 
ch, of course, is away below the present level. 
The Allies last year bought 448,000,000 pounds of cop- 
at an average of 26c. per pound. Under the rule 


1 


ed by the Council of National Defense, the Army and 
ivy of the United States will buy copper at 16.25c. 
pound and that will probably be the new basis for 
litional purchases to be made by the Allies, whose 
pper contract will run out soon and will have to be 
newed. In the case of steel the foreign governments 
year took about 25 per cent. of the American pro- 
iction and their buying and domestic orders sent the 
rices up to 6c. and 7c. per pound. The rate agreed upon 
steel for the U. S. Government is a little below 3c. 

- pound and this will probably also be the average for 


the Allies. It will be along similar lines that contracts 
for all other materials will have to be sold, shells, powder, 
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NORTH BUTTE, A GIANT PROSPECT. 
Although a Great Mine for Twelve Years, the Enterprise 
May Be Regarded Today a Titanic Copper 
Prospecting Enterprise. 


By Carpel L. Breger. 
“What do you regard as the foremost copper prospect 


in this country?” I was asked recently. I answered, “The 
North Butte Mining Company.” 

3ut North Butte is a producing mining company, not 
a prospect, argued my interrogator. The historic North 
Butte mine east of Anaconda has paid $13,474,500 in cash 
dividends to date, or $33.15 a share. Its profits since 
shipments began in April, 1905, have been $18,392,545, and 
the annual report shows $3,437,000 of cash, copper and 
receivables on hand January 1, 1917. It has produced 
317,398,370 pounds copper to 1917. It is now producing 
as much copper and profits as in the very best period of 
its twelve years’ history, producing upward of 30,000,000 
pounds this year, and earning around $7.50 a share, or 
about 33 per cent. on the price of the stock. Ten years 
ago the historic jump in the price of the stock from the 
subscription price of $25 to $120 a share on the opening 
of bonanza ore in the Jessie and Edith May veins stamped 
North Butte as one of the richest mines at Butte. It is 
still one of the great copper mines of the world. Why 
then do you call North Butte a “prospect” today? Thus 
ran the query. 

The following brief notes will prove of interest: 


Shortly after the formation of the Amalgamated Copper Company 
in 1898-99 an interest in the Butte camp was taken by T. F. Cole of 
Duluth and a coterie of his U. S. Steel Corporation friends. They 
took over some properties east of the Anaconda, among the prop- 
erties being the Speculator group east of the eastermost Anaconda 
mines. Everybody else said that the ground was far too east, and 
out of the proved zone. Nevertheless, Cole went ahead and in late 
1904-early 1905 deepened the old Speculator shaft and opened on 
the 1,600 and 1,800 levels in cross-cuts to the Edith May and Jessie 
veins what proved to be the richest bonanza copper ore bodies at 
that time. 

The North Butte Mining Company was incorporated on April 5, 
1905, in “Minnesota, to take over the Speculator group of about 200 
acres. It had $9,000,000 capital, of which $6,000,000 was issued in 
400,000 shares, par $15. 

The North Butte made a smelting contract with Anaconda and 
started in April, 1905, as the richest, biggest individual and lowest- 
cost copper mine at Butte. It was producing for several years over 
30,000,000 pounds of copper and with crude equipment costs were 
under 7%c per pound for a considerable time. 

The subscription price of the stock jumped from $25 in 1905 to 
$120 a share in 1907, furnishing one of the historic sensations of the 
mining stock markets. Pencils were worn out figuring how much 
copper the Edith May and Jessie bonanzas would preduce for each 
500 feet depth. At the time the company was paying $2 quarterly 
(from January, 1906, to September, 1907, inclusive), and earned $18 
a share in the first 33 months of its existence. Copper was selling 
above 20c and at one time above 25c per pound. 

Then came the crash. 

The panic at the end of 1907 pulled the bottom out of the copper 
metal market, and North Butte found itself with a lot of unsold 
copper on hand in common with other producers. Dividends were 
discontinued till June, 1908, when they were resumed at $1 quar- 
terly. But by far the worst blow was the shocking discovery that 
the Edith May and Jessie bonanzas deteriorated on the 2,000 level 
and became almost worthless and uaistressingly low grade on the 
2,200 levels. 

The losing of the mine through the loss of the Edith May and 
Jessie bonanzas, coupled with the industrial-financial panic of 1907- 
1908, led to a perpendicular smash in the price of the stock from 
$120 in 1907 to $30 a share later in the same year. 

In the next few years frantic attempts were made to pick up 
possible recurrences of the Edith May and Jessie ore bodies at 
greater depth, but without success. Only in the past two years have 
these veins shown a partial recovery below the 2,600 level, especially 
on the 3,000 level, though they do not compare with the bonanzas of 
the 1,800 level. Fortunately other veins were found when the Edith 
May and Jessie “petered out’’—notably the Adirondack, Snowball, 
Croesus, Gem, and recently the North Berlin vein in a new section. 

Since the “petering out” of the old bonanzas, the yield per ton of 
ore has fallen off woefully. From around 150 Ibs. and 7 ounces of 
silver yield per ton in 1905-07, the yield dropped to 89 Ibs. copper in 
1908, 74 Ibs. in 1809, 60@62 Ibs. in 1910-13, 55 Ibs. in 1914 and 51 
Ibs. tn 1915. As a result of leaner ore, costs of copper production 
rose from 7%e per pound in 1905 to 13%c in 1915. In 1916 the yield 
was only 45 Ibs. copper and under 1.8 ounces silver per ton, and 
costs mounted to 15.57c per pound. These figures were extreme, 
owing to the fact that the company was taking advantage of high 
copper prices to mine a great deal of rock previously non-commercial. 
This naturally lowered the average yield and raised costs per pound 
apart from the expense of opening up these sections for production 
and apart from war costs for labor and supplies prevailing last year. 

Under normal conditions last year North Butte could have pro- 
duced perhaps 20,000,000 pounds of copper at around 13c cost. 

The following record will prove interesting : 

Copper Costs Net Price Range Divi- 





Output per per ofthe Stock dends 
Ths. Ib. Share. High. Low Paid. 
1917 (Est’d) .......32.000,000 16.00c $7.50 $24*** $21%*** $3.75 
1916 pata . -24,498.181 15.57 5.77 32 20 2.5 
arr r 19,235,285 13.12 2.62 3874 22% 0 
0 Serre ere 18.421.761 11.80 83 30%, 19% 1.50 
ee ll 10.00 3.34 344 21% 2.00 
MEE éscscscccesec eee Bae 4.08 89% 22% 1.70 
OSS —s—=*#E"L 9.96 1.56 R614 20 1.20 
1910 25.287.092 10.55 1.326 50 18 1.10 
1909 323.192.1523 10.20 2.59 85% 47 4.00 
1908 36,929.028 8.28 4 66 89% 40% 8.00 
1907" 16.5°90.082 1162 2.14 190 30 4.00 
WOTOO nc cece oc cee 9.27 9.10 117% 74% 8.00 
190Ke** ... ..-80.954.788 7.37 680 94% 34 2.50 


*Nine months ‘of 1907 ending December 31. 
**Fiscal year ending March 31. All other years are calendar years. 
***1917 price range to date. 
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able and conservative investment. 


such Bonds and Preferred Stocks. 





Philadelphia 





Copy of quarterly “Investment Securities” 
and “Effect of the War on Public Utilities” 
sent on request. 


BAKER, AYLING & YOUNG 


50 Congress Street 
BOSTON 


PUBLIC UTILITY BONDS AND PREFERRED STOCKS 


of unquestioned security and earning ability represent at this time a depend- 


Their integrity under the unusual condi- 
tions of the day is assured, and their interest returns satisfactory. 
careful investigation we offer for April investment a well selected list of 


After 


Chicago 








Why is North Butte to be considered a prospect? It has been 
a prospect ever since the Edith May and Jessie bonanzas were lost. 
Fortunately the ending of the other veins permitted production to 
be maintained. It is in the position of a prospect that is not only 
paying its own way but showing a fair profit and fair dividends be- 
sides. In 1913 the company began sinking the new Granite Mountain 
electrically equipped shaft north of the old Speculator shaft. This 
was designed to facilitate better prospecting of the ground, especially 
at depth, and perhaps cheapen production. 


3ut it is on other grounds that East Butte is to be considered a 
gigantic copper prospect. In 1912-13-14 the Cole forces took over 
n the name of the North Eutte Mining Company a gigantic tract on 
the Butte East Side, some 739 acres, across the valley from Eutte Hill, 
and farther east of North Butte or the old Speculator mine, than the 
Speculator was east of the old Anaconda mines. But. it must not be 
assumed that the Butte East Side holdings are in untried ground. 
The Tropic, East Butte, Butte-Duluth, Bullwhacker and Main Range 
producing mines immediately adjoin. Work was begun in 1916 on 
this tract and important showing made. The Cole forces also con- 
trol the Rainbow Lode Development northeast of the North Butte 
ind adjoining the Butte & Superior. They also control the Butte & 
London immediately east of North Butte. It is understood that they 
may control ultimately the Tuolumne, Main Range and Colusa-Leon- 
ird Extension. All these aggregate 1,338 acres in a compact tract, 
compared with the original 200 acres of the Speculator mine or 
original North Butte. It would not be surprising if the North Butte, 
ncluding the Butte East Side, the Rainbow Lode, Butte & London, 
and possibly the Tuolumne and its subsidiaries, should ultimately be 
imalgamated into a rival of the mighty Anaconda. The combined 
mineral acreage is approximately two-thirds that of Anaconda at 
Butte, 

If the North Butte new prospect undertakings to the east pan out 
s expected, the company will be able to support a smelter and 
reduction works of its own. It has already prepared for this by 
buying a smelter and mill site of 1,250 acres 20 miles west of Butte 
along the railroad. 

Considerable funds will be necessary to develop the new ground, 
and if the development proves favorable a smelter and mill will have 
to be financed; if unfavorable, the investment is a loss. In either 
event, for a number of years a portion of North Butte earnings 
must be diverted to this development. The company now has 430,000 
shares outstanding, with 170,000 shares in the treasury. 


What is the intrinsic worth of North Butte stock? With 
about $7 a share cash in the treasury, and earning about 
$71%4 more in 1917, the stock would appear a rare bargain 
at current prices around $22, and paying $1 quarterly divi- 
dends. A glance at the price range of the stock now and 
in former years, compared with earnings, production and 
dividends now and then, will substantiate this, but not too 
much importance should be placed on this comparison. 
The old mines may be considered good for several years’ 
production of 18,000,000 to 20,000,000 pounds copper yearly 
at around 13c. cost, and around 10,000,000 pounds more of 
higher cost low-grade copper (costing, say, 18@20c. per 
pound), but profitable whenever high metal prices prevail, 
aS now. 





The North Butte Mining Company is to be regarded 
is a titanic prospecting enterprise. The actual North 


Butte mine is of intrinsically lesser value than the pros- 
pect holdings to the east. At around $21 a share the 
entire 430,000 shares have a market value of slightly over 
$9,000,000—actually cheaper than such a raw prospect as 
lerome Verde at $2 a share with over 4,950,000 shares! 


(“The War Price of Copper Metal for Munitions and on 

overnment Contracts’ will be reviewed by Mr. Brever in the 

rt of his series of analyses of Copper and the Coppers.— 
Editor.) 








26 Broad St., New York 


Chicago & East Illinois 


Common and Preferred 


New Mexico & Arizona Land Co. 
Kirby Lumber Preferred 


WILLIAM C. ORTON 


Phone 4155-6 Broad 








FOR SALE, $25,000 WESTCHESTER LIGHTING CO. 


First Moftgage 5, s 1950 


Price on Application 


Wm. Carnegie Ewen 


Specialists N. Y. City Public Utility Bonds 


100 Broadway 


Tel. Rector 3880 


New York 








Colorado Midiand Ry. 4s 
National Securities Corp. 6s 
Bitter Root Valley Irrigation 68 
Canadian Light & Power 58 
O’Gara Coal 5s 

Riverside Irrigation 6s 

North Denver Irrigation 6s 
Rochester, Syracuse & Eastern 58 


FRANK P. WARD 


DEFAULTED AND INACTIVE BONDS DEALT IN 


Palmer Union Oil 68 & Stock 
Chicago & Eastern Illinois Coal 5s 
Norwalk (O.) Steel 4%s 

Superior California Farm Land 66 
Mexican State and Government Bonds 
Consolidated Indiana Coal 58 
Sunday Creek Co. Coll. 56 

Twin Falls, North Side, L. & W. 66 


16 Broad Street, 
New York City 








67 EXCHANGE PLACE, 


CARWEN 


STEEL TOOL CQO. 


New Booklet A-5 now ready 


FANNING, BUCK & CO. 


NEW YORK 











We are at all times 
ready to quote firm 
markets and supply 
information 
on these stocks, as 


well as on secur- 
ities of all other 
Sugar Companies. 


Bulletin on 
Request. 











43 Exchange PIl., 


Fajardo Sugar 


Federal Sugar 
(Com. & Pfd.) 


Guantanamo Sugar 
Manati Sugar 


National Sugar Ref. 
(Com. & Pfd.) 


Santa Cecelia Sugar 
(Com. & Pfd.) 


Dunham & Co. 


Specialists 


New York 
Tel. 4501-2-3 Hanover 
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The Subscription Price of 


THE FINANCIAL WORLD 


Will Be $5.00 a Year After June Ist 

















This price is made necessary not so much on account of the increased cost of paper, 
labor and material, which is confronting all publications alike, but because of additional 
departments, new features and extra important supplements The Financial World expects 
to install as the need arises for the benefit of its subscribers. 


Since 1902, when The Financial World was established, it has aimed to give its 
readers a journal at a price at which no other publication of its class was offered them; at 
the new price we intend to furnish a greater measure of value than ever before. 


An Annual Subscription Entitles You to the Following: 





Every Week, Fifty-two times a year, The Financial World brings to you 
through its 36 to 48 pages the most valuable information on what’s what in 
52 the world of finance. We are not financially interested in any enterprise nor 
Weekly affiliated with any interests. We have no stocks or bonds to sell, conse- 
quently our analyses and opinions are independent and unbiased. The 
Financial World strives to give you the facts. It furnishes you with a finan- 
cial journal that scrupulously adheres to the truth. 


Issues 














One of the most important features in connection with The Financial 
World is the Subscribers’ Inquiry and Advice Service. As a subscriber you 
are entitled to secure an expression of opinion on Stocks, Bonds, Corporations 
Subscribers’ and other financial subjects in which you are interested. There are no limi- 
Inquiry and 
Advice 


Service. will be answered by wire—charges collect. Institutions, Banks and men and 


tations to the number of inquiries one may make, for this is a personal service 
a department maintained for your benefit. You make your inquiries by 
letter. We reply by letter. Where an urgent reply is necessary your inquiry 


women in all walks of life consult this department daily. It aims to save 
them money. This service is worth many times the annual subscription 
price. More than 150,000 investors have availed themselves of this service. 











During the coming year we propose to add different departments and to enlist the 
services of other financial specialists whose views on their subjects may be considered 
authoritative. 


It is our purpose to expend that additional dollar where it will aid you in a greater 
protection for your investments, in helping you select sound securities and qualify you in 
the fullest sense as a proper trustee of your capital and its uses. 


To My Subscribers and Investors Generally—A Personal Note. 


Even at $5 a year considering new features proposed for The Financial World I feel I can say without 
reservation that it will still furnish the investing public with the largest measure of conservative, forward 
speaking and absolutely independent financial knowledge than ts obtainable at a higher price elsewhere. 

If any investor is not fully in accord with this view, following my invariable rule, I will cheerfully 
refund his money within three months of his subscription, for unless I can render full service, I prefer, far 
more, his good will. ‘ 


Louis Guenther, Editor. 
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$4.00 Now—$5.00 After June Ist 


Financial Protection is a Subscription to 


FINANCIAL WORLD 














In order to give you the benefit of the present rate, we have purposely advanced the 
late to June Ist. Until then you may subscribe at $4.00. Thereafter the price will be 


5.00 yearly. 


You Save Money Through These Special Offers ! 


For $4.00 we will extend your subscription for one year from the time of your ex- 
piration date. You save $1.00. 

For $7.00 we will extend your subscription for two years from the time of your ex- 
piration date. You save $3.00. 

For $10.00 we will extend your subscription for three years from the time of your 
present expiration date. You save $5.00. 


i 


New Subscriptions received upon the same terms. 

















Annual Public 
Service 
Corporation 
Review. 


152 Pages. 





This Review, recognized by investors as the standard authority on estab- 
lished and legitimate public service bonds and stocks, is issued annually 
as a supplement, without additional cost to subscribers. As heretofore, this 
Review will provide our readers with statistical facts and information cov- 
ering the financial condition, earnings, growth and future possibilities of the 
leading and successful public service corporations. Many of our subscribers 
have informed us that this supplement is alone worth the price of an annual 
subscription. It is issued on April 28. 


















A Most Unusual 


Feature 


[HE POSTAL 
SAVINGS 
SUPPLEMENT 





This Supplement, which we propose to publish frequently, is a most 
unusual feature in relation to investments which properly can be marked 
with the sterling sign of security. It will be devoted to the discussion and 










listing of all Bonds Legal for Postal Savings deposits, and will provide you 
with an index to such bonds as the Government requires the Banks to pur- 
chase for the protection of Postal Savings de] ts and therefore can be 
considered desirable investments for your own funds. Consider the valuable 
information this gives you. This Supplement alone should be worth the 
nominal increase in the subscription price irrespective of all other features 


and departments. Annual subscribers will receive these Supplements without 
extra cost. 








A A SS A A SS A A TS SS A NEE Se REE GER GENE ES eR eS 


he Financial World, 


29 Broadway, New York City. 


Gentlemen :— 
I enclose $ 


(Please write your name Name 


legibly.) 


Fill In, Tear Off and Mail This Coupon Today ! 


$4.00 for my renewal subscription for one year 
$7.00 for my renewal subscription for two year 
$10.00 for my renewal subscription for three years 












in payment of Special subscription offer as checked below. 


Note:—New subscribers please cross out the words “my renewal.” 


stnendes #690999” 
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SUBSCRIPTION—Four Dollars a year, 
Single copies, 10 cents. Subscrip- 
tions for Canada, $4.50 a year; and 
for foreign countries, Five Doilars. 


& All subscriptions payable in advance. 
P If you should change your address be 
[x sure to notify us at once, giving old 

address, together with new address. 


2 In this way all annoyances caused b 
failure to receive THE FINAN 
Is WORLD will be avoided. 
No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 
Back numbers only available to annual subscribers. 
Advertising Rates upon application. 








Investors may obtain The Financial World at all promi- 
nent downtown newsstands and the Subway stands. 





The Financtal World was established to diffuse the truth about in- 
vestments, consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
4t can count upon the support of the investing public. 





MOBILIZING ARMY OF PATRIOTIC DOLLARS. 
By Louis Guenther. 


Never again can it be charged against the United States 
that the nation has deteriorated into a selfish materialism 
as a result of its great affluence, or that all of its finer 
ideals inherited from the revolution of 1776, which was 
fought to establish liberty and a democratic rule by the 
people, have been deadened in its soul. 


Everywhere throughout the country has flamed forth 
a patriotic outburst of loyalty—a ready willingness to 
drop all carping criticism, and not only stand by the 
President—but it finds each citizen prepared to carry his 
share of the war burdens, whether they assume a physi- 
cal or financial sacrifice. 

In order that men shall rule themselves through the 
will of the majority, instead of returning to the serfdom 
of despotic government, the United States is prepared 
to assume its role in the great world tragedy; it is ready 
to the last available man, and to the extent of its vast 
resources, to bear its share of the burden in order that 
liberty, equality and justice shall not perish from the 
Earth. 


Our willingness to employ our great wealth in a war 
for humanity must, by its great proportions, even startle 
our new brothers in arms, the Allies, as it is by more 
than thrice the size, in billions of dollars, of the first war 
loans raised by any of them at the beginning of the war. 


With one stroke, as it were, the United States has 
proved that she enters the European Armageddon to 
remain to the finish. She will stick to the grim job until 
victory finally settles over her starry, red white and blue 
ribboned standards. 


More wholesome than any other sign of our red blooded 
patriotism is the unselfish tendency the whole people 
have evinced against capitalizing the war for their own 
financial gain. It seems that the message of humanity 
of our President, that we are not warring for conquest, 


for power, or for indemnity, has burned into the souls 
of our citizens. 

Neither do they intend to profit at the expense of the 
Government; everything it needs to successfully prose- 
cute the war it may have from them, if need be, at cost. 
Voluntarily our great copper producers and other leaders 
of industry have cut prices in twain on all contracts for 
the Government requirements. 

Without a single exception every banking house, 
whether large or small, has announced its willingness to 
place at the disposal of the Government its facilities to 
take subscriptions without cost to the Government or 
profit to itselfi—each one ambitious to make the huge 
loan an immediate success. 

It is no small matter for them to assume such an ob- 
ligation; it means considerable expense, for it is by no 
means an easy task to finance loans running into the bil- 
lions, even in a nation of such vast wealth as ours. To 
their great honor they have all shown themselves true 
patriots. 

While the country has committed itself to raise $7,000,- 
000,000 in all, this total by no means represents the full 
extent of its assistance to the cause of the Allies, which 
has now became also our own cause. Before we decided 
to stand side by side with them in the trenches in Europe, 
we already had purchased nearly $3,000,000,000 of their 
obligations. 

So all in all the total financial assistance we shall have 
given if it becomes necessary to spend the entire $7,000,- 
000,000 of credit Congress is expected to authorize, will 
run into $10,000,000,000, and there remains twice this huge 
sum available if further sacrifice is required. 

That is what the country plans to do with its money. 
Sesides that it brings at once to the assistance of our 
Allies a strong navy whose traditions on the high seas 
are the most glorious in history. We shall drill one mil- 
lion able bodied men to take the field, if need be two mil- 
lion, each imbued with the militant fire of a crusader 
fighting for a just cause. 

It seems inconceivable that, with such new strength 
infused into the war, the contest can much longer 
continue. The German people, against whom we do not 
war, but against a Government that wrongly leads them, 
must soon realize that with the entire world against them 
the policy of their leaders is both radically wrong, and 
suicide. 

I am informed that one New York Stock Exchange 
firm with connections on the Pacific Coast has already 
received application for $3,000,000 of the bonds. If that 
is but one illustration there need exist no doubt that in- 
vestors throughout the country, irrespective of the in- 
terest the war bonds will pay, will respond readily when 
the hour arrives to prove their fealty to their country and 
their flag. 

As for our manufacturers and heads of our great in- 
dustries upon whom will fall the burden of equipping 
Uncle Sam in his proper war togs, they no doubt will be 
prepared to accept bonds in payment for Government 
orders. This would make it unnecessary to drain the 
country’s cash resources of actual money. 

Some of them have followed this plan in taking pay- 
ment for orders the Allies have placed in this country— 
they will more willingly do it for their country if neces- 
sary. 

What a glorious page in the annals of history have not 
the people of America written by the unselfish display of 

patriotism! 
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OTIS ELEVATOR PROFITS JUMPED IN 1916. 


And Business Thus Far in 1917 Larger Than Last Year— 
Position of the Stocks. 


° By T. B. Lyon 


In 1915 the common stockholders of the Otis Elevator 
Co. were undoubtedly not very enthusiastic in their esti- 
mation of the 1916 earnings, for from 1912 there had been 
a steady decrease in the net earnings. In 1915 the com- 
pany was just about able to pay the dividends on the 
preferred and common stocks, but the year of 1916 
proved to be a panacea for the ills of practically every in- 
dustrial company and from present indications this pros- 
perity will continue to live for some years to come. At 
any rate all these companies are headed in the right di- 
rection and it looks as if they had a running start which 
should carry them out of the danger zone. 


The Otis Elevator Co. was incorporated in 1898 in 
New Jersey, a consolidation of a number of manufactur- 
ers of elevators. This company owns plants in Buffalo 
and Yonkers, N. Y., Harrison, N. J., and Quincy, IIl., and 
employs about 6,500 hands. The company also owns 
over 80 per cent. of the common stock of the Otis-Fen- 
som Elevator Co., Ltd., of Canada, all the stock of the 
Otis Aufzugswerke Gesellschaft of Germany and sub- 
stantial holdings in Waygood-Otis, Ltd., of England, and 
Ateliers Otis-Pifre of France, all of which carry on the 
same character of business as the Otis Elevator Co. in 
this country. There are no subsidiary or allied companies. 


There are outstanding $3,300,000 convertible 5 per cent. 
gold debentures which are due April Ist, 1920; $6,371,587 
common and $6,500,000 preferred, par value of both $100, 
are outstanding. Dividends on the preferred have been 
paid regularly. Dividends of 2 per cent. each were paid 
on the common in April, 1903, 1904, 1905, 1906; 3 per 
cent. per annum was paid from 1907 to 1910, inclusively, 
and 1 per cent. was paid quarterly from April 15th, 1911, 
to January 15th, 1914. From April 15th, 1914, to date 
114 per cent. quarterly. 

The net earnings for the past five years follow: 1912, 
$1,282,195; 1913, $1,157,395; 1914, $876,425; 1915, $735,669; 
1916, $1,207,209. The surplus in 1916 was $2,609,302, ag 
compared with $2,130,535 in 1915. 


It has been stated that the earnings for 1916 do not rep- 
resent the entire business of that year, inasmuch as a 
large proportion of the contracts taken in 1916 will not 
be completed until during 1917. The volume of sales 
made, however, in 1916 was largely in excess of those for 
1915 and of a much more satisfactory character. Great 
difficulty was experienced in obtaining materials, and it 
was found necessary to accumulate an extremely large 
stock of raw and finished products to provide for the con- 
tracts already under negotiation. The increased cost of 
labor was a serious factor. It is reported that business 
in the belligerent countries is more satisfactory than 
might be anticipated, for, although the elevator business 
has not amounted to very much, certain work is being 
done in some of the foreign plants which should show 
very reasonable profits. 

In 1916 over $300,000 was spent for additions to the 
plants. No expenditure of this kind is expected in 1917. 
The outlook for this year is very promising, inasmuch as 
the business on hand for the first three months of 1917 
is largely in excess of that of the corresponding period 
last year. In 1913, when the company earned less than 
last year, the common stock sold around 75. At the pres- 
ent price, 58, it nets about 9 per cent. 


This stock has undoubtedly been selling on this very 
attractive basis on account of the small margin left in 
1915, after paying dividends on both stocks. In 1917 
the company should at least equal the earnings for 1916 
and the probability is that they will be in excess of last 
year. If this proves correct and next year also is pros- 
perous, the earnings will warrant an increased dividend 
on the common stock. The preferred has sold as high as 
97 and is now selling around 87. 








War Loan 


We are now listing the 
names of those who de- 
sire to record their inten- 
tion to subscribe to the 
forthcoming Govern- 
ment War Loan. 

We will handle subscrip- 
tions for the impending 
loan without profit or 
commission of any kind 
whatsoever. 


Subscription Blanks 
on Request. 


MERRILL, 
LYNCH 
& CO. 


New York 
Detroit 
Cleveland 
Washington 


Members New York Stock Exchange. 




















E offer our services to investors 
without expense for subscrip- 
tions to the proposed Government 


Bond Issue. 


DUQUESNE BOND CORPORATION 


115 B’way, N. Y. Tel. Rector 7136 


PITTSBURGH BUFFALO 














MARK C. STEINBERG & COMPANY 


300 N. Broadway, St. Louis 


ST. LOUIS SECURITIES 
Bonds and Stocks of the Central West 


Members St. Leuis Stock Exchange 








Protection and 
Earning Power 
for Savings 


Small Payment Plan 


Send for March List No.1 


R. H. WOODS & CO. 


128 BROADWAY NEW YORK 


Investments 4% e 6 % 
Railroad. 
Pubtic Utility and 


Industrial Bonds 
$100—$500—$1000 

















United States Government Loan 


For the convenience of our clients and 
friends, we will be glad to furnish full 
particulars and details regarding the 
above loan as soon as same are available; 
and will also take pleasure in attending 
to subscriptions for this issue without 


commission charge. 


Lamarche & Coady 


Phone 9970 Rector 


14 WALL ST. NEW YORK 














When writing advertisers, tell them you are a subscriber to The Financial World. 
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by 
the more seasoned preferred stocks. 


Investment Suggestions Department 
Short Analysis of Current Offerings 


This Department is conducted by the editors of The Financial World to help our subscribers select attractive invest- 
the current offerings as soon as they make their appearance. Each security is carefully analyzed 
by our Statistical Department and its strong and salient 
yield in each instance is brought out so that our readers may quickly choose such as strongly appeal to them. On 
number of securities reviewed every week it has become necessary to confine our reviews to 
Subscribers who may wish a more comprehensive analysis may secure same 
inquiring of our Investment Editor in charge of this de partment. These reviews embrace all types of bonds and 
Speculative securities are not included nor non-income-producing stocks or bonds. 


features brought out in our short reviews. The income 




















United States Government Bonds 








Lnited States Government 3'és, 

570—For the purpose of meeting the expense incident to an active 
participation in the war, and to lend a helping hand to the nations 
which now are bearing the brunt of the work on the fighting fronts, 
the United States Government shortly is to offer for public subscrip- 
tion $5,000,000,000 long-term bonds and $2,000,000,000 certificates of 
indebtedness, the latter to be redeemed at the expiration of one year. 
Each will bear 3% per cent. interest. Bond brokers and investment 
security dealers throughout the United States, in practical unanim- 
ity, have offered their services both to the Government and investors 
to distribute the issue without commission or charge of any kind. 
Attention of The Financial World readers is called to the new bonds, 
not that they can buy them at a price to increase their income, but 
for patriotic motives only, believing that it is the duty of every, 
American to mobilize behind the Government in its effort to attain 
a victory that will establish a world peace on a lasting foundation. 
Either class of bonds will net 3% per cent, 





Public Utility Bonds 





Albia Light & Railway Ist 5s, 


539—Albia Light & Ry. succeeded in 1916 the Southern Iowa Ry. 
& Light Co. and does the entire gas, electric light, power and steam 
heating business in Albia, lowa, and operates a ten-mile interurban 
electric railway connecting nearby towns. Its first mortgage bonds, 
secured upon all property, franchises, ete., are $500,000 authorized 
and $300,000 issued, and, with the expenditure of the total amount 
raised from their sale, the replacement value of the property will 
be over twice its outstanding bonded indebtedness. For the year 
ended June 30, 1916, net earnings were more than twice interest 
requirements on the $500,000 of bonds, and currently are approxi- 
mately two and one-half times the requirements. The 5s are dated 
July 1, 1916, and mature July 1, 141, with interest semi-annually 
without deduction of the normal Federal income tax. At the market 
they vield about 5.40 per cent. 





Railroad Bonds 





Montana Central Ky. First Gs. 

564—This issue of bonds is a closed first mortgage upon 249 mile: 
of the Great Northern RailWay system in Montana, by which they 
have been assumed, and underly the Montana Extension 4s and the 
Great Northern 4's. The total issue is for $10,000,000, of which 
$4,000,000 bear 5 per cent. interest, and $6,000,000 bear 6 per cent. 
They are due July 1, 1957, with interest semi-annvally, and are legal 
investments for trustees and savings banks in *.ew York, Massachu- 
setts, Connecticut and elsewher and are entitlcu to a high invest- 
ment rating. At the market they yield 4.35 per cent. 





Industrial Bonds 





National Conduit & Cable Co. Ine. Ist 6s, 

573—These ten-year sinking fund 6s of the National Conduit and 
Cable Co., Ine., are the only bonds ever brought out by this com- 
pany, which has been in successful operation for thirty "years. The 
issue is dated April 1, 1917, matures April 1, 1927, there being 
$5,000,000 of the bonds authorized and outstanding. The bonds will 
be secured by a first mortgage upon the 35-acre plant which the 
company will own, located at Hastings-on-Hudson, N. Y., completely 
equipped with modern machinery for the manufacture of plain and 
insulated copper and brass wire, high voltage and subaqueous cable, 
brass tubing, rods and sheets; and upon either the assets or stock 
of a lighterage and barge company connecting with New York Har- 
bor. Net profits for the calendar year 1916 amounted to $3,393,227. 
Average net profits for the past ten years, derived from an average 
investment of but one-half the present, have amounted to $736,530. 
The bonds are redeemable on any interest date in whole or in part 
at 102'4 and accrued interest up to April 1, 1919, and at 105 and 
interest thereafter. They yield 6%. 








Semi-Investment Stocks 





American Stores Co, 7°) Cum, Cony. Ist Pfd,. 


577—The American Stores Co. was recently incorporated under 
the laws of Delaware, and has acquired a controlling interest in the 
Acme Tea Co., and will take over as going concerns Robinson & 
Crawford, Childs Grocery Co., the Bell Co. and George M. Dunlap & 
Co., which operate over 1,200 retail stores in Philadelphia, Easterrf 
Pennsylvania, New Jersey, Delaware and Maryland, with a com- 
bined gross business in 1916 of over $46,000,000, and net earnings 
equal to t'; times the dividend on the $3,000,000 first proferred. 
Counting in Acme Tea’'s proportion of net, the amount was over 5 
times the sum required The stock is convertible into American 
Stores common on the basis of one share of preferred for one and 
one-third of common any time up to January 1, 1927, with a 2 per 
cent sinking fund effective July 1, 1918, to retire the preferred at 
115. The new company has no bonded indebtedness, and net tangible 
assets are estimated at $180 per share for the preferrd, with net 
quick assets of $% per share. At the market the dividend return 
is approximately 7.17%. 


U. S. STEEL DOWN, STARTS UP AGAIN. 

The pool in U. S. Steel is becoming aggressive once 
more and is working tooth and nail to disabuse the minds 
of speculators that any additional taxation of excess profits 
is contemplated. Large interests have succeeded in hush- 
ing up discussion of the tax question at Washington and 
pending suspension of that feature it looks very much as 
though professional efforts to bring about a recovery 
would have the support of large interests. The reaction 
following the war declaration amounted to ten points and 
thus weak accounts and stop loss orders were cleared 
away, making the technical position stronger. Despite the 
desire to sidetrack the unpleasant question of excess taxa- 
tion, it is one shareholders should not lose sight of and 
speculators also. An excess profits tax of 25 per cent., 
the enforcement of the rule to sell steel to the Govern- 
ment and the Allies at half price and increased wages and 
higher costs of raw materials would make the 1917 profits 
of the Corporation look rather poor by comparison with 


last year’s returns. 


LACKAWANNA STEEL EARNING 60 PER CENT. 
Lackawanna Steel Co. shares made a gratifying re- 
sponse to the brilliant quarterly report for the March 
quarter, which showed net earnings of $6,203,233, a gain 
of $2,955,640 over the first 3 months of 1916. The balance 
after interest, depreciation, etc., was $5,290,585, against 
$2,251,068. The results all along the line constituted new 
high records, and the balance for dividends was equivalent 
to more than $15 per share on the stock, or at the rate of 
$60.28 per share per annum. Unfilled orders on hand 
total nearly 1,000,000 tons, against 872,000 a year ago. 





AMERICAN LINSEED WAKES UP. 

\ burst of activity in American Linseed shares attracted 
some speculative interest this week, but it soon died out. 
The directors declared only 3 per cent. on the preferred 
stock in December last, instead of 5 per cent. that was 
expected, and it was seen that last fall’s speculation in 
the shares was unwarranted. There is a great scarcity 
of the raw products Linseed deals in and it is said to 
possess a large supply, and hence it may be that bigger 
profits than anticipated are expected from this feature 
of the situation. 

AGRICULTURAL CHEMICAL FACES A BOOM. 

The greater interest in intensive cultivation this year 
with the indications that planting for record crops will be 
the rule rather than the exception, has made for strength 
in American Agricultural Chemical shares. Last fiscal 
year showed the company earned 20 per cent. applicable to 
the stock and this year is expected to show a gain over this 
record. The company’s output of chemical products used 
in enriching the soil is said to be at capacity of the plant. 





WILSON & CO.’S REACTION. 

The common stock of Wilson & Co., went up too rap- 
idly in last month’s bull muvement, as evidenced by a 
decline of 14 points from the high level. All surplus 
earnings above the preferred dividend and fixed charges 
are to be put back into the property. This will please the 
bondholders and preferred shareholders, as they regard 
the proposals of “meatless” days now advocated by the 
packers as grounds for conserving resources. Hence, a 
more reasonable level of prices for the common must 
be looked for. 
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ALL ABOVE $1,500 INCOMES TO BE TAXED. 
People Must Prepare for Heavy Burdens, With Heaviest 
Imposts on the Rich. 

The people of the United States should be under no 
lusions respecting the extension of the taxing power of 
he Government to meet the expenses of the war. The 
terest alone on the first $7,000,000,000 of indebtedness 
be created will come to $245,000,000 annually. It is 
erefore proposed to reduce the income tax exemption 
ym $4,000 and $5,000 incomes, the present rate, to $1,500. 

n incomes from $1,500 to $5,000 it is proposed to levy 
annual tax of 2% per cent. or $37.50 on $1,500, and 

75 on $5,000 incomes. From $5,000 to $25,000 incomes 
e tax will be 5 per cent.; from $25,000 to $50,000 10 per 
nt.; from $50,000 to $100,000 a rate of 25 per cent. or 
ire, some members of the Ways and Means Committee 
the House being in favor of a tax as high as 50 per 
nt. On incomes above $100,000 per annum it is pro- 
ed to put a tax of 75 per cent. 

In the matter of the taxation of corporations it is 
posed to make equally radical increases. ‘the profits 

ve 6 per cent. on the actual capital employed will be 
d on a graduated scale, the effect of which will be 

take all excess of net revenue beyond 10 per cent. 

Our readers should not jump to the conclusion that 
taxation has been actually adopted. We are only 
aring them for what is to come. The majority of 
Ways and Means Committee and the Treasury offi- 

ils favor the plan above outlined and the rates we have 


1 are those most frequently suggested as those likely 


be reported favorably to the House. Drastic action 


absolutely essential in order to immediately draw on 
resources and surplus earnings of the country. The 
nual income of the people as a whole is roughly esti- 
ited at $50,000,000,000 and at least $1,800,000,000 will 
ve to be raised annually by taxation and the balance of 
expenditure by borrowing. That will be the first 
ar’s levy only, and it will be higher the second, as the 
rrowing grows, the interest on the indebtedness mounts 
the resources devoted to war increase. 
\With the increase in taxation and borrowing naturally 
ll come a considerable price inflation unless the Govern- 
ent steps in, as the European nations have been forced 
do, and enter upon an era of price fixing of all commod- 
ties, foodstuffs, etc. 
\ll these matters come upon us with startling sudden- 
ss and yet they are actualities that must be faced. They 
being faced, as a matter of fact, and everywhere the 
yple must prepare. Luxury and high living must be ta- 
oed and belts tightened for the struggle. It will not 
half the task to us that it is to the nations of Europe 
at are in the thick of it and are not blessed with the 
ne bountiful resources we possess. The taxation and 
sacrifices will not pauperize us or even bring any crisis 


our finances, but we cannot go on in the old careless 
ay and think someone higher up will have to pay. It 

a universal burden and will, we feel sure, be cheerfully 
orne by all good Americans who love their country, 
their flag and the priceless boon of liberty which they 
assure, 








Santa Cecilia Sugar 
Common and Preferred 


CHAS. H. JONES & CO. 


20 Broad St. New York 


Telephone 9140 Rector Cable “‘Orientment.”’ 











PureOil and All 
Pittsburgh Securities 
GEORGE R. CHRISTIAN 


Member Pittsburgh Stock Exchange 


80 Broadway, New York Tel. Rector 940 


Direct Wire to Pittsburgh 





Foreign Gov’t Bonds 
(All Issues 
Bought--Sold--Quoted 
GEO.REITH & CO. 


40 WALL ST., N. Y. "Phone John 3000 








PUBLIC UTILITY ano 
MOTOR STOCKS 


THURMAN,GEISTERT & CO. 


Formerly Allen G. Thurman & Co. 


Michigan Trust Bldg. GRAND RAPIDS, MICH. 








American Water Works & Electric 
National Securities Corporation 

West Penn Traction & Water Pr. 
Superior California Farm Lands 

Twin Falls North Side Land & Water 
Racine Water Company 


OTTO BILLO 


37 WALL STREET Investment Securities NEW YORA 











Public Utility 
Preferred Stocks 


represent a most conservative purchase 
and offer generous returns on the in- 
vestment. 


SPECIAL LETTER F-10 
reviewing the merits of a number of 
the most desirable securities in this 
group will be sent upon request. 


ICHAELIS & CO, 


INVESTMENT SECURITIES ” 
61 BROADWAY NEW YORE 
Direct private wire to Philadelphia 
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FINANCIAL CHRONOLOGY OF THE WEEK. 


Gold imports since Jan. 1, 1917, to date, $172,700,000. Total since 
Jan. 1, 1916, to date, $17,900,000. ad 

New York Associated Bank’s excess reserve to April 7, $163,578,960. 

Sales, stocks, N. Y. Stock Exchange, April 7-13, 3,633,295 shares, 
a decrease of 266,705 shares under last week. Total, 1917, to date, 
55,490,284 shares, an increase of 6,513,681 shares over last year. 

Sales, bonds, N. Y. Stock Exchange, April 7-13, $32,656,500, an 
increase of $20,175,000 compared with last week. Total, 1917, to 
date, $330,149,000, a decrease of $1,8/1,000 compared with last year. 

Call money ranged 24% @ 24%; time money, three months, 4% @ 
4%%; six months, 4%Z% @ 44%. ¥ 

Spot copper S2c. @ 38c. Bar silver, New York, 73%c., up 1%c. 
since March 31. 

Exchange on London, 4.76% sterling; on Paris, 5.70 francs ; Russian 
roubles, 28.80c. 

On Friday, May cotton closed 20.44, and July cotton closed at 
20.07. 

May wheat closed in Chicago on Friday at $2.21%, up 16%c. since 
March 31, and July closed $1.88%, up 25%c. since two weeks ago. 
May oats closed 65%, up 3%&c. since March 31, and July closed 63%, 
up 5c. since two weeks ago. 

Pig iron at tidewater, $41 @ $42, unchanged. 

Pig iron at furnace, $40 @ $42, up $2. 

Electrolytic copper, 3Uc. @ 3l1c., oif Ye. 

Tin plates, 100 Ibs. basis, $0.75 bid. 

Quicksilver, per flask, $120, up $5. 

















MARKET CONSIDERING WAR PROBLEMS. 

The stock market floundered about this week for a time 
up and down, but with seemingly no definite trend, and 
then grew somewhat more sober as the war problems and 
the numerous questions relating to financing the great 
undertaking loomed up in all their serious import. The 
evidence that the country is solidly back of the Govern- 
ment is conclusive, but until the questions surrounding the 
manner in which the war is to be financed are cleared up, 
and capital learns just what are the burdens, it is expected 
there can be no great breadth to the market. 

The public and professionals are willing to take a 
chance on things which they believe they can see com- 
ing into view, but where there is only a thick cloud ahead, 
which they are unable to penetrate, they will generally 
draw back. This makes for dullness and dullness seemed 
to be growing more and more pronounced as the week 
drew to a close. 

Important developments this week were numerous, the 
chief of which appears to be the great and inspiring unity 
of purpose and resolve of the country and Wall street and 
all holders of capital to stand solidly for the war, no mat- 
ter what it may cost, and a great outpouring of unselfish 
sentiment and determination to subordinate profits to 
patriotism. The Government took over several indus- 
trial establishments which it may require, it discussed seri- 
ously commandeering all the railroads, pronounced its 
edict with reference to limitation of steel profits and in 
other lines, and there was never a syllable of protest. 
Bankers and brokers to a man announced they would 
handle all the bonds the Government desired to issue at 
not a penny’s cost to the Treasury or the buyers, and 
from J. P. Morgan down practically turned over their 
entire facilities to the Government in order to make the 
great bond issue of $7,000,000,000 a success. 

The all-absorbing topic uppermost is that of the method 
of raising the taxes to prosecute the war. On that hangs 
a great many issues and the market’s future. The Govern- 
ment must levy taxes very shortly that will bring in 
$1,800,000,000 before the year’s end to pay off $2,000,000,000 
one-year notes soon to be issued. Wall street favors tax- 
ing all sorts of activities, save the ones it is interested in, 
and would like to see documentary taxes increased, the 
postage raised from 2c. to 3c., higher taxes on tobaccos, 
liquors, theatre tickets, railroad tickets, telephone calls, 
and the like, rather than assessments on corporation 
profits, or the taking of the excess of such profits after 
the manner followed by France and England. Advices 
from Washington are to the effect that Wall street is not 
to have its own way and that it may look for the adop- 
tion of some such system as is now in operation in Eng- 
land and Canada. 


As the week wore and this view came to sink into the 
Wall street consciousness there was a disposition to 
abandon the old industrial corporation favorites and take 
up the railroad stocks. The reasoning is that the rail- 
roads have been assured they will obtain the coveted in- 
crease in rates while their excess profits will not be so 
great that the excess profits tax will hurt them much, 
while on the other hand the prosperous industrials will 
be sought out for mulcting of their riches. Therefore, 
while we cannot reasonably anticipate any boom in the 
railroad stocks, they will very likely be more in vogue 
than heretofore. Crops are improving under generous 
help from nature in much needed rainfall, and with the 
agricultural sections straining the utmost to produce pro- 
digious crops, the busy elements this year will be the rail- 
roads, and with better rates their prosperity will be more 
of the real variety than it has been heretofore. The indus- 
trial boom, on the other hand, shows some signs of ex- 
haustion, but their signs are only faint as yet. 

We confess to being unable to see any wide movement 
either way in securities in the immediate future. The 
realities of war are serious and speculation will be re- 
duced, with regulation and price fixing being the order of 
the day. Speculative markets cannot flourish on restric- 
tion, but that is what we must make up our minds to in 
all departments of our economic life. The general good, 
rather than that of the individual, is now the uppermost 
consideration. 








BALTIMORE & OHIO. 


The bill to empower the President to seize the common 
carriers in the interest of national defense will doubtless 
apply to the eastern carriers first, if the bill goes through 
aud it is believed it will. It should not be construed by 
any shareholders as inimical to their interests, as there is 
to be no confiscation and the Government “seizure” does 
not mean that profit will be confiscated or property either. 
The main thing is to assure dominance of control by the 
Government, so that its war needs will be assured of ab- 
solutely first consideration. If B. & O. is taken, as it 
doubtless will be, the same officials and forces will operate 
it and with greater efficiency. 


DENVER & RIO GRANDE. 


Denver & Rio Grande has joined the list of roads re- 
porting a failure to earn interest charges. For February 
the net after taxes was $352,871, against $564,297 in Feb- 
ruary, 1916, and the deficit after charges was $184,271, 
against a deficit of $71,294 a year ago. There was a sur- 
plus for February and January, however, of $265,184. Evi- 
dently the company charged all the extra wages paid for 
two months under the eight-hour decision against Feb- 
ruary earnings. March and April, therefore, should do 
better. The stock was not adversely affected. 


ERIE. 


A rather curious action was taken by the shareholders 
of the Erie railroad at the annual meeting in passing reso- 
lutions stating that, as the yearly reports show that divi- 
dends on both preferred stocks had been earned, the di- 
rectors were requested to declare within 30 days dividends 
on both preferred issues, the proportion to be paid being 
such amount as was warranted by the earnings. No such 
resolution has ever been presented before, but what action 
the directors will take is problematic. Certainly no action 
can be looked for until the rate question is settled, as earn- 
ings in recent months have not pointed very strongly 
toward any distribution. 
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GREAT NORTHERN. 

The Great Northern preferred shares, selling this week 
at their lowest levels since the panic of 1907, yield 6.30 per 
cent. Their reaction is attributed to further foreign sell- 
ing, somewhat hasty in character, and indicating a Ger- 
man origin. 


MISSOURI PACIFIC. 

The best and most encouraging development for the 
southwestern roads is the rains in Kansas, Oklahoma and 
Texas, thus breaking a severe drought in that section. 
The new shares of the Missouri Pacific have held much 
better than the average in the recent liquidation of rail- 
road stocks. January and February showed that Missouri 
Pacific was running well ahead of last year’s earnings and 
then too there is great confidence that the main issue of 
increased rates will be decided favorably to the carriers, 
but not to the full extent of their request. The shippers 
have put in an energetic protest and are yet to be heard. 
A decision is not expected before June, but some local 
increases have already been granted and denied in other 
instances. 


NORTHERN PACIFIC. 

There was some selling of odds and ends of foreign 
stock this week that had not been liquidated when war 
with Germany was declared, but this will now cease, since 
the U. S. Attorney General has taken steps to impound 
and hold until the war ends all securities held here by 
alien enemies and thus prevent their sale and the use of 
the proceeds to support the extensive German spy system 
now at work in this country. The whole appearance of 
the market for Northern Pacific indicates a sold-out con- 
dition and if a rise does not take place, any further fall 
seems in no immediate prospect. 


PITTSBURG & WEST VIRGINIA. 

This is a newcomer on the Stock Exchange, but an old 
friend in a new name, being the reorganization of the 
Wabash Pittsburg Terminal. The common stock had an 
initial sale of 100 shares at 21% and the preferred certifi- 
cates were quoted at 54. The coal properties are now 
exceedingly valuable, owing to the big rise in the price 
of coal. A dividend could be easily paid on the preferred, 
it is said, from current earnings. The miners have put in 
a request for a revision of last year’s agreement, as the 
cost of living has gone away above their incomes, they 
say. The subject is under consideration, but if an ad- 
vance is granted, and it probably will be, it will reduce 
somewhat the estimates of earnings of this company un- 
less coal prices advance to meet the extra cost. 


ROCK ISLAND. 

The Rock Island reorganizers are at work on the re- 
habilitation plans, but have not come to a decision on the 
question whether they will build up on the present com- 
pany or form a new corporation. February net earnings 
decreased $683,699 on a gross increase of $201,197, but 
the bad showing is not as disappointing as would seem 
at first blush; as the loss was occasioned largely by in- 
cluding in the February expenses the additional wages 
paid under the Adamson law for both February and Janu- 
ary. 


READING. 


Reading was taken in hand late in the week as a stim- 
ulus to the railroad list and as usual it was “tipped” to go 
to par. A lot of people who bought it around par a few 
weeks ago would like to sell it there. The stock is in 
charge of a professional pool, which has caused heavy 
losses to a too confiding following which believes all the 
tips. 


SOUTHERN PACIFIC. 

The market took considerable notice of a serious sug- 
gestion that came from the Army and Navy authorities 
that they would have to take over for Government use 
some of the steamships of the Eastern seaboard com- 
panies, including the Morgan line of steamers controlled 
by the Southern Pacific. The company would not suffer 


any loss, it is believed, inasmuch as the Government’s 

















terms would probably be a liberal rental and equivalent 
to the profits now being made, but the movement of traf- 
fic would be greatly hampered on the main line of the 
road. The company can ill spare its steamers now, and 
the other lines whose steamers are in West Indian trade 
are likely to be taken first. The March earnings will be 
published shortly and they will show a very handsome 
increase over March, 1916. 


UNION PACIFIC. 


Union Pacific will show in its March statement, soon 
to be published, a small gain in gross earnings, but in- 
creased expenses will again show a mounting tendency 
and another falling off in net is anticipated. Further con- 
sideration of extra dividends has been postponed, but the 
support the stock got this week was very good, indicat- 
ing a favorable expectation of the Interstate Commerce 
Commission’s consideration of the rate increases asked 
for. There is no sign of any diminishing of traffic to 
and from the Pacific Coast. If anything, it is increasing. 

















ANACONDA COPPER. 


3 
The main question uppermost in the copper trade is 


still undecided, and that is: Will the United States Gov- 
ernment, exercising its absolutely autocratic power in 
the premises, force the copper producers to make an- 
other sacrifice of prices and give the Allies their copper 
in the future at 16.6739c. per pound, or the half price rate 
agreed upon for our Army and Navy needs. The metal 
market is dull and slightly easier in tone and there are 
no signs that the Allies have decided to renew their 
purchases at 26c, the price paid last year. Anaconda 
shares, having been sold heavily by bears and some stop- 
loss orders having been caught, showed better resistance 
this week, and there was a disposition to take a more 
cheerful view of the future. 


ATLANTIC GULF. 


The annual report of Atlantic Gulf & West Indies show- 
ing net earnings for 1916 of $8,234,667, against $2,663,477 
was confirmatory of all the optimistic forecasts. These 
earnings were equivalent to about $50 per share on the 
stock. The one drawback now to the market for these 
shares is the fear that the Government will be compelled 
to take over some or all of the company’s steamers. In 
that event there would be no fancy profits, such as are 
now shown. The uncertain, hesitant character of the mar- 
ket for the shares reflected these conflicting forces. 


AMERICAN WOOLEN. 


The American Woolen shares, though at times reaction- 
ary this week, were not weak and a favorable construction 
was placed on the Government’s release of the wool sup- 
plies which had been at first tied up as a precautionary 
measure. After an inquiry into the situation by the Coun- 
cil of National Defense, it was decided that the restrictions 
were unnecessary. The American Woolen Company 
might have been seriously hampered had the commandeer- 
ing of the supplies been maintaind. 


BALDWIN LOCOMOTIVE. 


The market construed as a bearish factor the explosion 
at the Eddystone Ammunition Works, but the fact is the 
Eddystone Co. will have to stand whatever loss there may 
be and not the Baldwin Co., which at one time was more 
closely associated with the company than it is now. At 
the same time the market recovery, while rapid, did not 
hold and as a “war” stock Baldwin cannot be made to 
perform. It had its big day last year and in 1915. 
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CENTRAL LEATHER. 

The pool in Central Leather is able to keep the price 
of the stock from sagging seriously by the statement that 
current earnings are running in excess of the profits of 
last year, when they showed better that $30 per share on 
the common stock, and that the directors are considering 
favorably an extra dividend. Skeptics aver that there will 
be no extra dividends this year, as the shortage of leather 
is appalling, and all new supplies bought necessitate the 
mobilizing of large cash resources, so high are prices. A 
shoe manufacturer informs us that prices of shoes 
doubled by fall, compared with present prices. 


CUBA CANE SUGAR. 

The Cuba Cane Sugar Corporation is figuring on hav- 
ing to pay double war taxes, now that both the United 
States and Cuba have entered the war against Germany. 
What the Cuban increase will be is not known, but it will 
However, increases in taxes 


large 
may be 


be an item not to be ignored. 
will have to be paid largely if not wholly by the consumer, 
taxes will have to be figured in costs to the com- 
sugar situation is unusually strong, as we 
shall probably see some heavy buying by the Allies and 
the United States Government, as well as by the general 
market, with the main dependence on Cuba for the bulk 
of the crop. Last year Cuba Cane earned nearly $20 per 
share and this year will probably duplicate that rate un- 
less disturbances in the Island shall be renewed. The 
stock has been in a narrow trading range lately. 


as the 
pany. The 


CHINO COPPER. 

Chino Copper made a report for 1916 this week that 
could not be criticized by the most pessimistic of copper 
The operating revenue was $19,219,000, 
1915, and the net was $12,- 


market students. 
an increase of $7,835,990 over 
843,161, a gain of $5,925,000. This is equivalent to $14.40 
per share on 869,980 shares, against $7.65 per share in 
1915. For the last two quarters Chino has paid $1.50 
regular and $1 extra per share, and on last year’s earn- 
ings and present outturn can easily maintain that rate. 
Adverse factors are a somewhat easier metal market and 
the possibilities for a sharp reduction in profits provided 
the Government insists on the producers furnishing cop- 
per to the Allies at the same price the U. S. Government 
will pay. 
INSPIRATION COPPER. 

Inspiration Copper Co. earned a surplus applicable to 
the stock last year equivalent to $17.45 per share, accord- 
ing to the report of President Thompson, published this 
week. Cash on hand was $5,477,730, against only $70,650 
two years ago. The last unit of the mill was completed 
in February and the entire plant is now in operation. Ore 
reserves on December 3lst were upwards of 91,789,000 
This almost ideal report was ignored by the mar- 


tons. 
ket, which is concerned about other matters than big 
profits. It is the puzzle about profits in the near future 


which the market is trying to solve now. 


INTERNATIONAL PAPER. 


A development in the paper trade which came with 
startling suddenness this week was the indictment of 
President Dodge, of the International Paper Co., and 
other officials of the Executive Committee of the News 
Print Manufacturers’ Association, on charges of viola- 


They are charged 


The Secretary 


tion of the Sherman anti-trust act. 
with conspiracy to raise the price of paper. 
of the Association testified before the 
Jury in New York and it would 
was stifled and prices boosted away 


manufacturers. The 


Federal Grand 
that competition 
beyond reason under 


Inter- 


appear 


a fixed agreement among the 
national Paper shares had been dull and featureless, but 
they were not helped by the revelations and the indict 


ments. 


INTERNATIONAL MERCANTILE MARINE. 


A vast amount of misinformation has been put out 


about Mercantile Marine Co. shares and the news agen- 
cies have swallowed it. One story this week was that 
the British Government would release $40,000,000 profits 


so they could be distributed in this country to the share- 


When writing advertisers, 








We Own and Offer 


Baltimore & Ohio R. 


Equipment 41s 


(NEW ISSUE) 


R. 


$20,000 April, 1919, to net 4.40% 
20,000 April, 1920, to net 4.50% 
10,000 April, 1921, to net 4.50% 
10,000 April, 1922, to net 4.50% 


Chesapeake & Ohio Rwy. 


Equipment 414s 
(NEW ISSUE) 
$11,000 Nov., 1918, to net 4.30% 
5,000 May, 1919, to net 4.40% 
5,000 Nov., 1919, to net 4.40% 
5,000 May, 1920, to net 4.50% 
5,000 Nov., 1920, to net 4.50% 
5,000 May, 1921, to net 4.50% 
5,000 Nov., 1921, to net 4.50% 
5,000 May, 1922, to net 4.55% 
5,000 Nov., 1922, to net 4.55% 


Jax Free in Pennsylvania 


BRAUNGARD & CO. 
Stock Exchange Bldg., Philadelphia, Pa. 




















holders. 
fessional notice. 
American Line, 
livering big cargoes at high rates. The 
distribute some of these profits before the 
tax goes into effect, 
as bankers are cautioning directors about distributing too 
liberal dividends at this time. 


The yarn was so absurd that it got scant pro- 

The company’s best paying line is the 
whose ships are making fortunes in de- 
company might 
Federal war 
but it is probable it will not do so, 











| Han 100 Years of Commercial Banking | 
“Nay CHATHAM & PHENIX 
HATIONAL BANK 
Capital & Surplus . $5,000,000 
Resources . . .. $80,000, 


Nasoxal 149 Broadway(Singer Bldg.) 
BanK And 12 Branches" 
























A Bond House 
of Service 


Send for letter T-2 describing our spe- 


cial service department, which watches 
the equity behind our clients’ bonds. 


J.R. Bridgeford & Co. 


111 Broadway New York 











McBee, Jones & Co. 


Investment Securtties 


| 120 Broadway, N. Y. Tel. 2525 Rector 














STANDARD OIL STOCKS 


Bought—Sold—Quoted 
Wall Street, New York 
C. C. Kerr & Co. : *F. Soeaanee tee vid ° 











Milliken Bros. Pfd. 
Otis Steel Common 
Pierce Butler & Pierce 
Mexican Eagle Oil 


General Development 


C. W. POPE & CO. 


15 Broad St. 
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HEARD IN WALL STREET. 

The financial district of Wail street, from the great in- 
ternational houses to the most humble of security sellers, 
has been flying American flags ever since the dismissal 
of Ambassador Von Bernsdorff. Occasionally thereafter 
could be heard a sneer to the effect that Wall street, “the 
nterests,” were displaying the National colors but doing 
nothing else for the country. This last week and this 
charge cannot be laid at Wall street’s door, for the entire 
banking world as represented in New York City has 
voluntarily come forward and agreed to handle the Gov- 
ernment’s bond issues, acting as agents and collecting the 
proceeds of sales and forwarding the same to the Gov- 
rnment at not one penny of profit, direct or indirect. 

\ firm of young bankers, Merrill, Lynch & Co., had 
he distinction of being the first house to make such an 
nnouncement, although it seemed to have been an in- 
piration, arrived at simultaneously all over the Wall 
treet district, that patriotism dictated that the generally 
choed desire of all commercial and industrial interests 
that no undue profit be made out of the war be fulfilled 
to the letter in Wall street also. Anyone, therefore, de- 
siring to buy any of the bonds that may be issued by the 
National Government will be able to buy them at the 
greed upon price, without the payment of any commis- 
sion or fee whatever. 


The present high-minded purpose of banking interests 
to serve the Government to the limits of their resources 
is in contradistinction to the little scheme a big banking 
syndicate hatched after the Civil War to pinch the Treas- 
ury at a time when the bankers thought they had Uncle 
Sam in acorner. It was a period of stress with the gov- 
ernment trying to resume specie payments. John Sher- 
man, brother of Gen. W. T. Sherman, was Secretary of 
the Treasury. The latter had a big block of Federal 
bonds to sell and quietly and without the knowledge of 
the bankers Mr. Sherman obtained a bid for the bonds 
from foreign bankers, which he was well satisfied would 
be well below the American bankers’ bid. It so proved 
ind the American bankers, when they learned of the situ- 
ation, were in a panic. They lost out on the deal and 
thereafter there were no inside banking agreements to 
take advantage of the Treasury. 

STERLING GUM’S 40c. END. 


The Sterling Gum Co., which a lot of investors were 





foolish enough some years ago to buy at $5 and $6 per 
share, has been liquidated and the shareholder will get 
exactly 40c. per share for his holdings. The company’s 
ssets have been sold by the “president in liquidation” to 
he American Chicle Co., and the latter company has 
creed to take all outstanding stock at 40c. that will be 
turned in. Thus ends disastrously a promotion of lead- 

tobacco men, among them Percival S. Hill, of the 


1 


\merican Tobacco C » thought they knew the con- 


ctionery and slot machine gum business as well as 


ey did the tobacco business and invited the public to 


i test of their wisdom in this branch of trade. The stock 
as introduced with a great blare of trumpets and the big 
fits that were suggested as being in sight developed 


ig buying movement in the shares, but that other pub 
which must be depended on to buy a commodity to 
, make it a success, did not take to Sterling Gum, despit: 
; vast amount of fancy advertising. There was $6,000,000 
tock with a par value of $5, and it rose to a consid 
rable premium, but the profits sank, on the other hand 
to a considerable discount. The 40c. per share liquidating 
yvement now under way is the sequel. 
STUDEBAKER UNDER PRESSURE. 
3 There was some renewed selling of the auto stocks late 
: in the week, including Studebaker, General Motors and 
others, these two making new low prices on the move 
ment. Shipments of cars are in record volume, but the 


costs of raw material continue to mount and it is feared 





the entry of the United States into the war, with its de 





mands for steel, will simply make the situation more acute 
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To Those Who 
Invest For Profit 








The Common Stock of the Palmetto 
Products Company, which has a monopoly 
of the business in its field, is earning, from 
figures based upon orders on hand for 
1917, over $32 per share, and is selling 
at $25. 


The business of the Company is the pro- 
duction of fibre, binder twine, rope, rugs and 
mattings, and coarse bagging, from the scrub 
or saw palmetto, a waste product of Florida, 
covering many hundred thousands of acres 
from which four crops a year are taken. This 
is another example of highly developed ef- 
ficiency converting waste into articles of 
domestic and commercial necessity. 


We have a limited amount of this Com- 
mon Stock to offer at the above price, 
and recommend it as an unusually at- 
tractive speculative investment. 

Circular F.W. 111 on Request 


MORGAN & FINLAY 


Investment Securities 
115 BROADWAY NEW YORK CITY 





Shareholders of the Mexican Petroleum Co. got some 
unpleasant news from Mexico this week in the report 
that the Carranza Government, now openly suspected 


of 


pre 


Great Britain’s Navy, which uses oil in operating the oil 


burning warships. The Germans know this and have been 


MEXICAN PETROLEUM AND CARRANZA. 


having come under German influence, intended 
yhibiting the further export of oil. This is aimed at 


working tirelessly to induce the Mexican Government to 

shut off exports. The United States will use its good 

offices to induce a change of attitude in Mexico City, but 

if this fails the American oil properties may be defended 

rom any action Carranza might seek to take. Extra ex- 

pense incurred by the company now precludes the pay- 
oO il 1 | is this vea 
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United States Government Loan 


Congress will no doubt in the immediate future 
authorize a Government Loan to meet war ex- 
penditures. Confident that every one will desire 
to participate in this first war loan to the utmost 
extent, we beg leave to place our facilities at the 
disposal of the public to handle subscriptions, 
without profit or commission of any kind what- 


Renskorf, Lyon & Co. 


soever, 


Members: * 





33 New Street 


New York Stock Exchange 
New York Produce Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
New York Cotton Exchange 
New Orleans Cotton Exchange 
Associate Member Liverpool 
Cotton Association 


(Ground Floor) New York 





WHAT HAPPENS NEXT WEEK. 





April 16—Anaconda Annual Meeting. e, 

Central Leather Quarterly Earning Statement due. P.C. Period. 
U. S. Steel Annual Meeting. Cg Ff errr re 1% Q 
U. S. Smelting Annual Meeting. Pg... fee eee 1% Q 
House Committee Hearing on Five Billion Dollar War Meneses WONG. GOR. okkcccccccscccses 1% Q 
Bond Issue. mes OF Be) SAO Bibs ccecsisceces 1% Q 
17—British Parliament Reconvenes. Burt (F N) Ltd com. ........... 1% Q 
Chile Copper Annual Meeting. } meow Shoe = steerer eeeee 1% Q 
18—Miami Copper Annual Meeting. Clectt Peaneae ag ag eae 31°50 3 
Republic lron & Steel Annual Meeting. Commonwealth Edison. ......... 2 Q 
19—Cambria Steel Dividend Meeting. Hollinger Cons Gold Mines....... oa 
20—Chino Copper Annual Meeting. Illinois Central .......scceccscees 1% Q 
Ray Consolidated Annual Meeting. — — =. occeccececcecccere 1% Q 
°1__N ‘ we “ err 1 BL ha coaesccceseee 25¢ Q 
=o~-Cnens Coeeee Keystone Tel pfd. ............... $1.50 Q 
22—American Beet Sugar Annual Meeting. ey” Ree 1% Q 
23—Inspiration Copper Annual Meeting. National Refining pfd ........... 2 Q 
_F. #§ &  eeeerrr 1% Q 
Paciie Coast Ist pld....cccccccs 1% Q 
wees. Coast BG BOG... cccccessace 1 Q 
| CO eee 1 Q 
. MORGING MORBINE 2.00 cceccscccscn 30c Q 
KENNECOTT’S TONE HEAVY. U S Rubber 2d pfd. .....-.-..-.. 1% Q 
There is beginning to develop a feeling that Kennecott Willys-Overland com. ............ 75¢ Q 
Woolworth (F W) com. ......... Q 


Copper did not get a bargain when it bought 70,000 shares 


of Utah Copper shares around recent prices. The price — 

PP , P , ¢ Extra Dividends. 
was away above the average price of the stock in the last, yy... aa ee 50c - 
ten years, and if peace should come this year and metal Burns Bros com. ................ *1 
prices react Kennecott’s holdings might shrink in value Eastman Kodak com ............ 5 


considerably. The stock, at any rate, acts heavy and it 


is felt that Kennecott has obligated itseif to pay out con- 


Initial Dividends. 


; : : " Associated Dry Goods Ist pfd..... 1% Q 
siderable cash for Utah shares which might have been National Carbon Co Inc pfd...... 2 Q 
kept for a “rainy day” in order to help maintain dividends. _ National Carbon Co Inc com...... $1 Q 


When writing advertisers, tell them you are a subscriber to The Financial World. 


DIVIDENDS DECLARED APRIL 6-13. 


Stock of 
Record. 


Jun. 1 
Apr. 20 
Apr. 20 
Mar. 17 
Mar. 17 
Apr. 21 
Mar. 20 
Apr. 19 
Apr. 16 
Apr. 16 
May 4 
Jun. 20 
Jun. 1 
Apr. 20 
Apr. 20 
Mar. 15 
Mar. 10 
Apr. 21 
Apr. 21 
Apr. 21 
Apr. 20 
Apr. 16 
Apr. 18 
May 1 


Jun. 30 
May 21 
Apr. 30 


Nov. 14 
Apr. 20 
Apr. 20 


Payable. 


Jun, 
May 
May 
Apr. 
Apr. 
May 
Apr. 
May 
May 
Apr. 
Jun. 
July 
Jun, 
May 
May 
Apr. 
Apr. 
May 
May 
May 
May 
Apr. 
May 
Jun. 


July 
May 
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OUTSIDE MUNITION STOCKS DOWN SHARPLY. 

Since the declaration of war against Germany a num- 
ber of the prominent outside stocks of war munitions 
companies have had a sharp reaction. The state of war 
has not caused the slump, but the vigorous way in which 
the Government has manifested its purpose to cut off 
undue or “excessive” profits has caused uneasiness. New 
Jersey Zinc is off from 360 to 225, American Brass 
from 345 to 320, Colt’s Arms (new) is down from 110 to 
103. Bliss Co. around 530, against 750 the high. The 
powder stocks are also weak, and they were not helped 
by the big explosion in the Eddystone Ammunitions Cor- 
poration works near Philadelphia. For one thing it may 
perhaps be safely said, the war boom in such securities 
is over. 


CITIES SERVICE SHORTS PINCHED. 


Cities Service common stock had a sharp break to 
around 282 this week but as subsequent events proved, 
it was due to selling by bear traders who were seeking 
to get up a scare among the holders of real stock. When 
the bears sought to cover they found offerings scarce, 
and the stock quickly recovered 15 points. The March 
earnings will be announced next week and they are ex- 
pected to show still another new high record. The pre- 
ferred stock is quoted around 88. Its dividend is being 
earned five times. 





OUTSIDE IRON & STEEL SHARES SOFT. 


Empire Steel, Eastern Steel} Carbon Steel and Wood- 
ward Iron shares, all stocks dealt in on the outside mar- 
ket, have been lower in market tone recently in full sym- 
pathy with the lower levels reached by listed stocks of 
this class. All these are engaged more or less in sup- 
plying material for war purposes, directly or indirectly, 
and they are quoted 10 to 15 points or more below ante 
bellum prices. Sales have been few, however, but the 
bid prices have been lowered steadily. 





CHEMICAL STOCK HAS A LITTLE BOOM. 


The shares of the Merrimac Company, one of the new 
chemical manufacturing companies, fostered and nurtured 
by the newly enacted tariff to build up a chemical indus- 
try in this country so that it may be independent of Ger- 
man chemicals, have been working higher in recent mar- 
kets. Since the tariff was enacted last year the industry 
has spent millions to establish chemical making plants 
and they have made good. This company has $4,000,000 
in capital stock which was increased some time ago from 
$1,200,000 and the shareholders were given the privilege 
of subscribing to the $50 shares at $71. The stock pays 
$5 per share on the $50 par, and since the stock was sold 
to shareholders at the above price has risen to $90 per 
share. The company has absorbed the Cockran Company, 
one of the well established chemical making concerns. 
Their prices have not been limited by the Government, 
and as they manufacture the basic elements of explosives 
the demand for their product is unlimited at the present 
time. 





CRAMP SHIPBUILDING’S PROSPEROUS YEAR. 

The fiscal year for the Cramp Shipbuilding Co., which 
ends April 30th, will probably show from $25 to $28 per 
share earned during the year on the $6,098,000 stock. In 
the 1915-16 fiscal year the amount applicable to the stock 
was 17.8 per cent. In spite of the improvement the stock 







Write for Copy of Our 


APRIL MARKET LETTER 


containing information and recommendations of 
attractive Standard Oil and established independent 
oil stocks. Mailed free on request. 


Douglas Fenwick & Co. 


34 Wall St. 4220 John 
New York City 








Toronto Power Company 


5% Guaranteed Bonds 
DUE JULY 1, 1924 


We own and offer a limited amount of these bonds at 90% 
and accrued interest, yielding over 64%, and recommend their 
purchase by investors. 


Special Letter 200 mailed upon request. 


Morton Lachenbruch & Co. 


Investment Bankers 
Equitable Building 





New York City 





————— oo”, 


American Graphophone Co. 
Dealt In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 


Tel. 6790.1-2-3-4 Broaé 











is a laggard and it is suggested that the company has not 
been quite -as enterprising as it might have been had it 
taken full advantage of the enormous demand for new 
tonnage and bid aggressively for business. Another fac- 
tor has been the rapid increase in cost of materia!s and 
supplies, as well as labor costs. 





NORTHERN STATES POWER. 


In keeping with the reactionary market for all stocks, 
utilities included, Northern States Power: Co. common 
stock was somewhat lower this week, but there is nothing 
in the earnings that can be cited in explanation. 

In February gross earnings were $620,162, an increase 
of $93,903 over February, 1916, and net earnings were 
$323,655, against $299,876, a gain of $23,778. For the 12 
months ended February 28th gross totaled $6,274,265, a 
gain of $966,826, and net earnings were $3,382,894, against 
$2,966,760, a gain of $416,134. 


Latest Informaison neimuve w 


Chemical, Sugar and Ordnance Securities 
is contained in our Investment Bulletin 
Copy Free on Request 


Gilbert Eliott & Co. 


27 Pine Street 


HIGH GRADE 
INVESTMENT ISSUES 


Returning 51, to 7% 
Circulars on Application 
52 BROADWAY 


J. Frank Howell esaee senda 


New York 




















STANDARD 


WEEKLY SUMMARY © WILL BE MAILED 


ON To 
STANDARD OIL INVESTORS ON 
ISSUES REQUEST 
CARL H.PFORZHEIMER&CO 


Phones 4860-1-2-3-4 Broad 25 Broad St., N. Y. 
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other leading Stock Exchanges. 


upon request by letter, telephone, 


Advertisers, and 








RULES COVERING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here such securities that they want to buy or sell, not already listed on the New York, Boston or 
Listings are available only to our advertisers, and are not interchangeable between sub- 
scribers. If interested in other subscribers’ listings, make an offer through Advertisers in The Financial World. 
ities which in our opinion are legitimate will appear in the paper; 
brokers, thus reaching those entitled to ask for names and addresses of subscribers. 
telegram or personal application. 
appear under their own name. 

Listings must reach us by Thursday to insure appearance in the following issue. 
the manager of this department as soon as they 

Address all correspondence to Manager, Unlisted Securities Department. 


THE FINANCIAL WORLD, 29 BROADWAY, 


however, all will appear in the advance bulletin to 
Advertisers may secure these names 
Brokers’ listings are confined to The Financial World 


have bought or sold the securities listed. 


NEW YORK CITY 


Only secur- 


Subscribers are requested to inform 














Want to Buy Bonds. 


American Cities 5-6s, 1919; No. 598. 
American Oil Fields, $5,000; No. 606. 


Associated Realties (ostuntts City) Ist 6s, 
1936, $10,000; No. 


Denv Un Stk Yds 5s, aie $5,000; No. 626. 
Ft D, DM & § Ist 5s, 1938, $2,000; No. 660. 


Glens F G & E Ist 5s, 1919; $5000; No. 192. 


Greeley-Poud Ir Dist 6s. $10.000; No. 4574, 
Lincoln Trac 5s, 1939, $10,000; No. 626. 
Mobile & Mirmingham Ist 4s, $200; No. 670. 
Russian Govt 5s, 10,000 rubles; No. 313. 
Southw Pr & Lt ds, 1943, $5,000; No. 58s. 
Tri-City Ry & Lt 5s, 1930, $5,000; No. 588. 


West Va P & P Ist 5s, 1921, $1,000; No. 667. 


Want to Sell Bonds 


Am Cities Realty, Seattle, $100; No. 231. 

At City El dst ref Os, 258, So100; No. utd, 

Bdy Cent Bldg Prop, Los Angeles, $100; No. 
231 


Cent Bldg Prop, Seattle, $200; No. 231. 
Ceutrai Uregou Irrigation Us, 34,000, No. 9. 
Chi, NS & Mil Ist 5s, $3,000; No. 50. 
Dubuque Elec 5s, 1925, $5,000; No. 202. 


Firestone, Col, Water 6s, 1916-26. $9,000; No. 


Frisb & St Kn 8s f Gs, 1934, $1,000; No. 640. 


Gary & Inter 3-yr conv 6s, $1,000; No. 613. 


Greeley-Poud Ir Dist 6s, $1,000: No. 666. 
Green Mountain Marble Us, $500; No. 551. 
Hag & Fred Ry adj ds, $10.00: No. 64. 
Hamilton Can, 4%s, 194, $1,000; No. 607. 
Hegeman Co 5s, 1023, $500; No. 650. 


Hinsdale Co, Col, ref 4s, 1920, $2,000; No. 


569g. 
Jackson Parish, La, ¢ h & J 5s. 1922, $1,000; 


Mobile & Birmingham p 1 5s, $200; No. 670. 


Nat Securities Corp debs, $300; No, 620. 
Nat Securities Corp incomes, $1,200; No. 620. 
Nat See Corp p 1 notes, $1,500; No. 620. 

N ¥Y C. Mich C 34s. 1998, $14000: No 167. 
No 3 Trustee Co, Spokane, $100: No. 251. 
Nor Jer St Ry Ist 4s, 148; $10,000; No. 630. 
North Sterling Ir Dist, $500; No. 666. 
Ontario, Prov of, 5s, 19z6, $1,000; No. 807. 


Penn Water & Power 5s, 1940, $1 O00: No. 53. 


Pierce, B & P Ist Gs, $1,000; No 53s. 

Pot & R St Ry Ist Ss, 19% $1000: No, 658. 

P. B & P Mfg Ist Gs, $1,000; No. 538. 

Public Lt & Power Os, bxHs, S00. No, 561. 

River Raisin Hydro-Elec serial Ist 5s, $30,- 
O00: No. O47. 

togers-B Iron 5s, 1940, $10,000; No. 543. 

Rogue River El Ist 5s, $10,000; No. 557. 

Scranton & Bingh 6s, 1960, $10,000; No. 495. 

6% (Montana) County Warrants: No. 626 

Sp Cons Wat Ist 5s, 1958, $1,000; No. 651. 

Springfield Ry & Lt Ist s ft hs, 1926; No. 600. 

Sup Cal Farm lands ad t f° Nin & 








Sup Cal Farm Lands adj t Gs, 1928; No. 290. 
Ticonde P & P Ist tis, IMO, $2,000; No. 395. 


Twin St G & Bi Ss, 1953. $2,000; No. 217. 
Unton Oil, $10,000; No. 606. 

Virginian Pr Ist Ss, 1942, $5,000: No. 192. 
Waterloo, C F &@& N hs, 1940, $3.000: No. 50. 
Western Pacific Ist 5s, $1,000; No. 590, 
Windsor Can, serial 5-5%s, $1,000; No. 607. 


Want to Buy Stocks. 


Abitib! Pr & Paper pfd, 100 shs: No. 553. 
Am Gas & El pfd, 100 shs; No. 645. 

Amer Inter Corp: No. 3. 

Amer Oil Fields, 200 shs; No. 606. 

Am Pub Utilities pfd, 20 shs: No. 645. 
Am Public Utilities com, 20 shs: No. 391. 
Am Tel & Cable, 5 shs; No. 167. 

Am W W & El 7% pfd. 80% frac: No. 22 
Avery Co, pfd & com, 50 shs each: No. 604. 
Rliss (FE W) Co. pfd, 20 shes: No. 649. 
forden’s Cond Milk com. 100 chs: No. 589. 
Ihuenos Aires Western, £100; No. 4. 
Calambra Sugar; No. 238. 

California Packing. pfd & com; No. 238. 
Cen Towa Co def, 50 shs;: No. 626. 

Childs Restaurant eom, 5 shes No 445, 
Cities Service pfd, 10 shs; No. 674. 
Eastman Kodak pfd. 28 shs; No. 478. 
Eastern Steel com, 50 she: No. 183. 

FEF! Paso Fl, fractional share; No. 608, 
Flectric Rond & Share pfd, 35 shs; No. 509. 
General Petroleum pfd: No. 238. 

yreat Lake Steamship, 25 shs; No. 424. 
Guenther Publichine Co nfd. 8 she: No. 280. 
Hendee Mfg com, 250 shs; No. 683 
Hoover Steel Ball, 19 shs: No. 460. 

Imperial Color Works, 5 shs: No. 643. 


Lehigh Portland Cement, & shs: No. 6230 
Linde Air Products com, 1 sh: No. 648 


Merritt-Chap Der & Wr, 10 shs: No. 633. 
N E Power Ist pfd, 50 shs; No. 202. 


Nor Ohio Elee Corp pfd, 5 shs; No. 671. 
Northern Ohio El Corp pfd, 50 shs; No. 645. 
Northern States Power pfd, 10 shs; No. 439. 
Omaha El Lt & P pfd, 5) shs; No. 6286. 

Pitts Gage & Supply, 10 shs; No. 334. 
Royal Typewriter com, 5 shs; No. 614. 
Savannah Sugar Ref com, 7 shs; No. 277. 
Singer Manufacturing, 5 shs; No. 601. 
Sommers Bros Match, 5 shs; No. 643. 
Standard Silver Lead, 10 shs; No. 605. 
Third United Cities Realty pfd; No. 520. 
Thomas Iron, 100 shs; No. 655. 

oa Oil of Cal., 100 shs; No. 394. 

Un Wax & Parch Paper pfd, 5 shs; No. 618. 
United Lt & Rys com, 2 shs; No. 49. 

United N J & Canal, "3 shs; ‘No. 167. 
Virginian Ry com, 10 shs; No. 602. 


Want to Sell Stocks. 


Am Bank Bldg prey City), 1 sh; No. 134. 
Am Cities pfd, 20 shs; No. 572 
Am-La France Fire Eng pfd, 5 5 shs; No. 4. 
American Utilities pfd, 4 shs; No. 40. 
Black Hills Tr & Sav Bk, Deadwood, 8 D, 
5 shs; No. 3. 
Bliss (E W) pfd, 262 shs; No. 583. 
Borden's Cond Milk pfd, 20 shs; No. 48. 
Calambra Sugar; No. 238 
California Packing pfd & com ; No. 238. 
Cin, Mil & Loveld Ry pfd, 300 she; No. 638. 
Cit Nat Bk, Wellsville, N Y, 30 shs; No. 571. 
Cole Motor Car, 5 shs; No. 581. 
Fastern Pa Ry pfd, 1 sh: No. 66°. 
Eastern Pa Rys pfd, 1 sh; No. oe 
Frisb & Stans Knitting pid, 6 shs; No. 586. 





Brokers’ Listings 











TO SUBSCRIBERS 
—IMPORTANT— 


It is absolutely necessary for subscribers 
who wish to purchase or sell any of the 
securities listed in this department to com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This rule is 
applied for the subscribers own safety and 
in their interest cannot be deviated from. 
LISTINGS ARE NOT INTERCHANGE- 

ABLE BETWEEN SUBSCRIBERS. 











Frisbie-Stans Knit pfd, 20 shs; No. 529. 

Frisbie & Stans Knit, 25 shs; No. 569. 

(iury & Interurban com, 5 shs: No. 619. 

General Petroleum pfd: No. 238. 

Gray & Davis, 8 shs ; No. 9. 

Greeley Sq Hot pfd, 5 shs, 1 sh com; No. 658. 

Griffin Wall Paper, 10 shs; No. 635, 

Hagers & Fred Ry pfd, 200 shs; No. 64. 

Hart-Parr, 10 shs; No. 668. 

Iiowe Scale pfd, 10 shs; No. G54. 

Hudson Realty, N Y, 50 shs: No. 653, 

Indianapolis Telephone pfd, 50 shs; No. 590. 

Mechanics Nat Bk, Millville, N J, 25 shs; 

lo 576. 

Michigan Sugar com, 40 shs; No. 510. 

Montebello Oil, 500 shs; No. 644. 

Monterey Ry, Lt & Pow pfd, 30 shs: No. 615 

Moody Manual Co pfd, 8 shs; No. 533. 

Motor Products, 10 shs; No. 536. 

Nat Securities Corp com, 3 shs: No. 620. 

Ninth Ave R R, 20 shs; No. 167. 

North Ont Lt & Pow pfd, 10 shs:; No. 33. 

Northern States Pow pfd, 16 sha; No. 594. 

Parksley (Va) Nat Bk, 5 shs; No. 491, 

People’s Nat Bk, Duncannon, Pa, 24 shs; 
No. 656. 

Pierce, Butler & P 1st pfd, 2% shs; No. 634, 

Poole Engineering & Mach, 10 shs; No. 565 

Public Light & Power com, 2 shs; No. 561. 

Pugh Stores, 5 shs; No. 672. 

Republic Ry & Lt com, 100 shs; No. 488. 

Safetv Car Heat & Ltg. 25 shs: No. @57 

Securities Corp Genl, 10 shs; No. 538. 

Spicer Mfg com, 10 shs; No. 665. 

Stalev (A E) Mfe Co pfd. 10 she: No 566. 

Sup Cal Farm Lands, 10 shs; No. 290. 

Tenn Cop (old stock), ZO shs; No. tioz 

Tennessee Ry, Lt & Pr pfd, 15 shs; No. 610. 

Thomas Tron, 160 shs; No. 646. 

Union Ot!, 200 shs;: No. 608. 

United Cigar Stores of Canada pfd, 32 shs; 
com, 8 shs; No. 568. 

United Cities Realty Corp, 10 shs; No. 539. 

United Cities Ritv. Series A. 19 che- No, 580. 

United Equities pfd, 20 shs; No. 675. 

United Marble Co’s com, 2 shs; No. 441, 

U S Light & Heating, 20 shs: No. 622, 

Utiea Knitting pfd, 5 she: No. 58@., 

Waterloo, C F & North fd. 20 shs: No. 627. 

Western Pacific com scrip. $50; No. 544. 

Western Pacific ‘new) pfd. 5 shs; com, 7 
shs: $50 com «crip; No. 544. 

Western St L Ins of San F, 20 shs; No. 550 


Want to Buy. 


STRANAHAN & CO. 


American Power & Light pfd. 
Am W W & Elec com, _ & bonds. 
Cities Service com & p 

Columbia Gas & Elec — 5s, 1927. 
Salmon River & Power Ist 5s, 1946. 


WILLIAMS & COLEMAN 


Central States Electric com. 

Cities Service com & pfd. 

Republic Railway & Light com. 
Standard Gas & Electric com. 
Tennessee Railway, Light & Power com. 


DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Eastern Steei com. 

Hale & Kilburn com and pfd. 
National Casket. 

U S Finishing com and pfd. 


H. N. WHITNEY & SONS. 
Central Union Gas Ist 5s, July, 127. 
Edison Electric Illuminating, N Y, 5s, 1995. 
N Y & Westchester Lighting 4s, 2004. 

N Y Gas & El L, H & Pow Ist 5s, 1948, 
Northern Union Gas Co 5s, 11/27. 
Westchester Lighting Co Ist 5s, 1950. 


DUQUESNE BOND CORPORATION. 
Donner Steel Ist 5s, 1935. 
Jamison Coal & Coke 5s, 1930-31, 
Monongahela River Coal & Coke 6s, 1949. 
New England Co com. 
Oklahoma Railway 5s, 1938. 
WILLIAMSON & SQUIRE. 
Amer Graphopbone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Ine, pfd 
New Jersey Zinc. 
Union Ferry 5s. 
H. C. SPILLER & CO. 
Amer La France Fire Engine pfd. 
Jerkshire Water Co stock 
Birmingham (Ala) Water Co 5s, 1939. 
Greeley Poudre Irri Dist Ctfs or free bonds. 
Moundsville (W Va) Water Co Ist 3s. 
New Albany (Ind) Water Ist 5s. 
Ohio River Passenger Rwy Ist 5s. 
Riverside Irri Dist Ctfs or free bonds. 
BLODGET & CO. 
Minneapolis Union 6s, 1922. 
Minneapolis General Electric 5s, 1934. 
Ontario, Transmission 5s, 1945. 
Pleasant Valley Coal 5s 1928. 
West Kentucky Coal Ry. 5s, 1935. 
FRANK P. WARD 
Bitter Root Valley Irrig. 6s. 
Consolidated Indiana Coal 5s, 
Mexico (State of Jalisco) 6s. 
Mexico (State of Coahuila) 6s. 
North Denver Irrigation 6s. 
O’Gara Coal Co. 5s. 
Palmer Union Oil Gs & stock, 
Pascoag Water Co. 5s. 
Superior California Farm Lands 6s, 
Twin Falls North Side L. & W. Gs. 
WM. CARNEGIE EWEN 
Atlantic & Birmingham Rv Ist fs. 1934. 
Atlanta, Birmingham & At 5s, 1930, 
Brooklyn City Railroad Ist 5s, 1{M1. 
Ft. Worth & Rio Grande Ry Ist 4s, 1928, 
Rio Grande Southern R. R. Ist 4s, 1940. 
Spartanburg, Union & Columbia 4s, 1905. 
Cc. F. CHILDS & CO. 
Cleveland & Pittsburgh betterment 4s. 
Duquesne Light pfd. 
Jamison Coal & Coke 1st ts, 1991. 
Jamison C. & C. (Georges Creek) Ist 5s, 1930 
Pennsylvania Coal & Coke. 
Pittsburgh Terminal Ry. Coal Ist 5s. 
MORGAN & FINLAY 
Edw. Miller & Co. 
O'Bannon Corporation com and pfd. 
Peerless Truck & Motor 6s ($500). 
Pittsburg Gage & Supply. 
Rochester, Syracuse & Eastern 5s. 
Standard Chemical. 
Standard Heat. & Vent. com and pfd. 
GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 
Pure Oil. 


j 
: 
: 
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— SHUMAN & SELIGMAN MORTON LACHENBRUCH & CO. R. H. WOODS & CO. 
\jabama Great Southern. Belding Bros. Amer Water Works & Elec 5s, 1934. 
‘ities Service com and pfd. By-Products Coke. Eastern States Public Serv Ist 6s, 1942, 
Federal Sugar. Charcoal Iron. Seaboard Air Line Ist cons 6s, 1945, 
-acific Gas & Electric. Clinchfield Coal Corp. Twin States Gas & Elec Ist ref 5s, 1953. 
tepublic Railway & Light. Colts Patent Fire Arms. GEORGE R. CHRISTIAN 
tandard Oil. Continental Motors. Manufacturers Light & Heat. 
Western Pacific 5s, 1933, undeposited. ores. pro egg Ordnance 6s. Pittsburgh Brewing. 
‘ederal Light & Traction, ure Oi 
WISTAR & STOKES. Foleral Sugar. ae 
Empire Gas & Fuel 6s, 1926. Fisk Rubber. WISTAR & STOKES. 
Fort Wayne & Wabash Val Trac 5s, 1934. Great Lakes Transit. American Public Utilities 5s, 1942. 
jrand Rapids, G H & Muskegon 5s, 1926. Howe Scale. Atlanta & Charlotte Air Line 5s, 1944. 
Muncie Elec Lt 5s, 1932. Kirby Lumber. Cleveland Short Line 4%s, 1961. 
Southern Cal Gas 6s, 1950. Magnolia Petroleum Grand Rapids, Holland & Lake Mich 5s, 1920. 
Southern Indiana Ry 4s, 1951. Milliken Bros. Grand Rapids & Indiana 4s, 1941. 
S. H. Kress. Union Utilities 5s, 1944. 
. MERRILL, LYNCH & CO. Standard Screw. MORTON LACHENBRUCH & CO. 








— Carbon Steel com. 
Yentral States Electric com. 
Chalmers Motor com. 
Cities Service com. 
Eastern Steel com. 
Guantanamo Sugar. 
— Kresge (S S) com. 

Santa Cecilia Sugar. 


H. D. ROBBINS & CO. 
Cent Ills Pub Serv Ist & ref 5s, 1952. 
Dodge Mfg Ist 6s, 1917- 1925. 
Long Island Let Ist 5s, 1936. 
No N Y Util Inc, Ist & ref 5s, 1960. 
Vest Un Gas & Elec 1st & ref 5s, 1950. 


LAMARCHE & COADY. 


American Gas & El pfd. 
merican Lt & Trac pfd. 

Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


OTTO BILLO. 


American Water Works & Electric. 
National Securities Corporation. 

tacine Water Ist 5s. 

Superior California Farm Lands. 
win Falls N S Land & Water Co. 


RUFUS WAPLES & CO. 
Vest Penn Power Ist 5s, 1946. 


P. W. BROOKS & CO. 
5. Rrooklyn Borough Gas gen! 4s, 1945. 


‘ont Gas & Elee Corp 1st coll tr 5s, 1927. 


jackson Light & Traction 1st 5s, 1922. 


Tulsa Corporation Ist 5s, 1932 
tah Gas & Coke Co Ist 5s, 1936. 


McBEE, JONES & CO. 
lowe Scale Co com. 
fey West Gas Co &s. 
tional Ojl Corporation 86s. 
Single Service Package. 


GILBERT ELIOTT & CO. 
bon Steel com & pfd. 


tern Steel com. 
ian Refining com. 
Rement-Pond. 


omas Iron. 


F. J. LISMAN & CO. 


mn Arbor R R Ist 4s. 
i Hamilton & Dayton gen 5s, 1942 
t & Toledo Shore Line 4s 
ds. le & Birmingham Ist 4s. 
nd R R 1st 4148 
io Terminal R R Ist 44s. 
MICHAELIS & CO. 
rlachian Power com. 
: Gervice com & pfd 
thlie Railwav & Ltd com & pfd 
ledo Trac, L & P com & pfd 
MARK C. STEINBERG & CO. 
ted { 1c 
rban coll 5s, 1932. 
| Co. f 1056 
1 Candy Co. com and pfd. 
“e Transit hs 1994 
d Railway of St. Lou {s 
R. H. WOODS & CO. 
rer Water Works & Elec 7 1934. 
of Minneapolis 44s, 1920-35 
I ( s | Power & Trac 5s, 1982. 
ntinental Gas & Electric 5s, 1927. 
ited Light & Rys ref 5s, 1952. 
CHAS. H. JONES & CO. 
‘entral Aguirre Sugar. 
rson-Brantingham com and pfd. 
rer ——s Steel 
inta Cecilia Sugar pfd. 
; yler- Wharton Iron & Steel com. 
DOUGLAS FENWICK & CO. 
3 tral Petroleum pfd 


ral Baking pfd 
Mobile & Northern com and pfd. 
erial Oil Company, Ltd. 
rnolia Petroleum Co 
w Mexico & Arizona Land Co 


JOSEPH & WIENER. 
Bethlehem Steel Co 5s, 1919. 
lallas Electric 5s, June, 1917. 
luth St Ry Genl 5s, 1930. 
Eastern Power & Light 5s, 1918. 
Mississippi Vally G & El 5s, 1922. 
Puget South Lt & Tract 6s, 1919. 
j Stern Bros, pfd. 
: U S Rubber 5s, 1947 


WILLIAM C. ORTON. 
Casein Co. of America. 
Chicago & East Ill. com & pfd. 
Kirby Lumber pfd. 
New Mexico & Arizona Land Co. 


Want to Sell. 


SHUMAN & SELIGMAN 
Cities Service com and pfd. 
Inter Rys of Central America pfd. 
New York Central ref 4%s, 
Pacific Gas & Electric. 
tepublic Railway & Light. 
Seattle Lighting 5s, 1949. 
Standard Oil. 


C. F. CHILDS & CO. 
Salisbury & Spence 1st 5s, 1945. 
United Fuel Gas 4s. 
West Penn Power 5s, 1946. 


BLODGET & CO. 


Kansas City Ft. Scott & Memphis 4s, 193 
944, 


Kansas City Railways 6s, 1 
Ontario Power 5s, 1943. 
Seattle Electric 5s, 1936, 
Toronto Power 5s, 1924. 


PEABODY, HOUGHTELING & CO. 
Mark Manufacturing Co serial 6s. 


DAWSON, LYON & CO. 
American Piano. 
American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 
Warren Bros 1st pfd. 


DUQUESNE BOND CORPORATION. 
Buffalo & Susquehanna Iron deb 5s. 
City & Suburban Gas 6s. 
Ontario Power 6s 
Tower Hill Connellsville Coke. 
United Fuel Gas 46s. 
Wickwire Steel Ist 6s. 


LAMARCHE & COADY. 


American Lt & Trac com 
Pacifie Gas & FE! pfd 
United Light & Rys com & pfd. 
Western Power com & pfd 
MARK C. STEINBERG & CO. 
> Tu 7 ( 
oR iv I , t 
x Pluff Co t 
st. Louis Citv 4s, 1928, 1929, 1931 
St. Tonis 1h. G Se 79% 
3st. Louis Transit Co. 5s, 1524. 
CHAS. H. JONES & CO. 
American Typefounders com, 
Crinr Cree Central m 
Magnolia Petroleum 6s, 1037 
Otis Elevator pfd. 
s nta ¢ la su ar { | 
MORGAN & FINLAY 
I Sita ¢ nfd 
Dil! Raki pfd 
Foator Remedy pfd and com. 
Hale & Kilburn cor nd pfd. 
O'Rar n Corporatior fa 
Syracuse, Lake Shor Northern 5s. 
Trow Directory Pte. & Bdz. 6s. 


DOUGLAS FENWICK & CO. 
Central Petroleum pfd 
General Baking 1 
Gulf, Mobile & Northern com and pfd 
Imperial Oil Company, Ltd 
Magnolia Petroleum 


New Mexico & Arizon Land Co 


JOSEPH & WIENER. 
Columbus Ry Power & Light 5s, 1940, 
Duluth St Ry First 5s, 1930, 
Lacombe Electric 5s, 1921. 
Omaha Gas Co 4s, 1917. 
Pennsylvania Water & Power 5s, 1940. 
Salmon River Power 5s, 1952. 
Stern Bros pfd. 
WILLIAM C. ORTON. 
Casein Co. of America. 
Chicago & East Ill. com & pfd. 
Kirby Lumber pfd. 
New Mexico & Arizona Land Co. 
FRANK P. WARD 
Champion Lumber 6s 
National Securities Income 6s. 
National Securities Debenture 6s. 
North Denver Irrigation ctf. 


American Power & Light. 
American Stores Corp. 
American Water Works. 
Atchison & Eastern Bridge. 
Central Coal & Coke. 
Electric Properties, 
Empire Steel & Iron. 
Federal Light & Traction. 
General Development. 
Gray & Davis. 

Hendee Mfg. 

Marlin Arms. 

Niles Bement Pond. 
Western Power. 

WM. CARNEGIE EWEN 
Broadway Surface R. R. 1st 5s, 1924, 
Brooklyn Union Gas Ist 5s, rr 
Ontario Transmission 5s, 1945 
Standard Gas Light Ist 5s, 1930. 
United Electric of N. J. Ist 4s, 1949, 
United New Jersey R. R. & Canal 4s, 1929, 

WILLIAMSON & SQUIRE. 
Eastern Steel. 
du Pont Powder 
Milliken Bros, Inc, com. 
New Jersey Zinc. 
Singer Manufacturing. 
H. C. SPILLER & CO. 
impion Lumber Co bonds. 
servoir part Ctf Class “A” 
iny (Ind) St Ry Ist 5s. 
atte Valley Irri Ctfs. 
n Central Bwg Co 6s. 
MICHAELIS & CO. 
American Brass Company. 
Babcock & Wilcox Company. 
Eastern Steel com 
ndian Refining Company. 
gal Motor pfd 
STRANAHAN & CO. 


Am W W & Elec com, pfd & bonds, 





Cities Service com @& pf fd. 

New Engiand Elec Sec col tr Ss, 1932, 

North Pac Pub Serv Corp Ist 5°, 1935 & pfé. 

Public Light & Power Ist 4s, 1:)45. 
WILLIAMS & COLEMAN 

American Gas & Electric com 


American Water Works & Electric com. 
I i ight 4 iction com, 
Pac G & Electric com. 


publ R way & Light pfd. 
SIDNEY SPITZER & CO. 
t Road 5s. 
JS. 
GILBERT ELIOTT & CO. 
n Cya 1 m & cowed 
ia | & Forgings com & pfd. 
] a Re : oy 
. Ren t-Pond 
P. W. BROOKS & CO. 
Br klyn Borough Gas Co genl 5s, 1945, 
( t ( Elee Corp Ist 5s, 1927. 
J ( Light rr Co Ist fs, 1922, 
} s Cx ting Ist ref Ss, 1954. 
T : Corporat Ist Ss, 1932 
Utah Gas & ¢ e Co Ist 5s, 19368. 
McBEE, JONES & CO. 
Hartford Aut arts pfd. 
S j i pfd 
] el Light & Railway 6s. 
M nd Railway 5s 


United Gas & Electric Co 1st pfd. 
H. N. WHITNEY & SONS. 


Denver City Tramway 5S, 119, 

ch M i Loan 3 year 6s. 
H ‘ Tex. Lighting & Pow 5s, 1930. 
Lorain & Cleveland Ry Ist 5s 1927, 
Ohio State Te ne Co 5s, 1944. 
Texas Power & Light Ist 5s 
United States elephone 4s, 1919, 

H. D ROBBINS & CO. 

Cent Ind Gas Ist 131. 
Long Is Ltg Ist 5s, 1936. 
Seaboard Air Line Ry Ist & cons 6s, series 


Topeka Ry & Let Ist & ref 5s, 1933. 

United Let & Rwy conv 6s, 1926. 
RUFUS WAPLES & CO. 

Lake Shore Elec Ist cons 5s, 192% 

OTTO BILLO. 

American Water Works & Electric. 

Penn Seaboard Steel. 

West Penn Traction 

Western N Y & Penn Traction. 
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FEDERAL LOANS AND WAR. 
By C. M. Harger. 

The first loan of the Federal Land Bank was made this 
week—for $10,000 for 36 years, at 5 per cent., in Pawnee 
county, Kansas. An interview with one of the represen- 
tatives of the land bank discloses the fact that the bank 
managers are somewhat disturbed by the large number 
of applications for loans from the high plains section, 
Wyoming, eastern Colorado, western Kansas and Ne- 
braska and western Oklahoma. All this territory has 
been borrowing limited amounts at rates of 7 per cent. and 
above, and naturally 5 per cent. money looks good to 
them. But the land bank wants to loan in established 
territory, and has its representatives out trying to form 
loan associations in the solid loan field. They fear the 
effect on the land bank bonds if the loans are largely in 
risky territory, especially in view of the present poor 
outlook for wheat and the probability of a short crop 
year. But thus far they have not been receiving many 
such applications. In the short grass country there is 
business. One western Kansas county has a land bank 
association with 150 members—apparently every farmer 
in the county wants the cheap money. Some sales of 
bonds are reported—at a premium of % to ¥% per cent. for 
the 4% per cent. non-taxable securities. There will be 
no difficulty in selling the bonds providing the loans 
prove unprofitable. The coming of war means a great 
need of money, an increase of taxes, and the investors 
will find in the land bank bonds securities that will appeal. 
Hence a ready sale for them may be expected. The other 
end of the problem is also affected by the war. 

The argument that is being made to the farmer of the 
old established field is that money will be so fully needed 
for war that the supply for loans is likely to be limited; 
that after the war is certain to come a period of read- 
justment and perhaps depreciation in securities. Hence, 
they say, it is the part of wisdom to make the land bank 
loans at 5 per cent. for 36 years, making small amortiza- 
tion payments, and thus be prepared for whatever hap- 
pens. If times are good the loans may be paid off after 
five years; if they are not the loan is fixed for 36 years. 
These arguments are having their effect and it now 
seems likely that there will be made some inroads in the 
field that has heretofore been considered choice by the 
brokers and investors. The effect on the loan business 
is not likely to be felt for some time to come, however, 
because the process of organization is slow and the field 


is wide. It will require a year or more for the land banks 
to occupy any considerable portion of the territory, if at 
all. But the conditions are here and must be met. It is 


the part of wisdom for the investor to forestall so far 
as possible the future and be prepared for such changes 
as may come. War may continue for two or three years; 
it may never get well under way—but the nation is in- 
volved deeply now and there will be hundreds of millions 
spent in ways that will be wasteful so far as the develop- 
ment of the nation is concerned. With the demand for 
funds on the part of the Government, the farmer will be 
less in a position to dictate terms, and rates are not 
likely to be as low as in the past. The entire fabric of 
the loan field will stiffen and even the entrance of the 
land bank into the field will not materially change condi- 
tions. For a time the war’s effect will be to bring less 
speculation; later the expansion period may come. The 
established loan agencies are not worrying about the 
outcome; they have a right to feel confident that the 
farmer whose loan is best worth having will continue to 
seek the established channels and to meet his obligations 
without default. The farm loan has by no means yet 
gone wholly into the hands of the Government and will 
not for a long time to come. 


6% Buy Farm Mortages 5* 
From a Bank of Strength and Reputation 


Farm Mortgages. Any Size 
Farm Mortgage Bonds, $100, $500, $1000 
Cerrespondence Invited 


_ The Peoples Trust & 
Savings Bank of Chicago 


EARLE H. REYNOLDS, President 








Montana Farm Loans 


Preference on account of their superior intrinsic worth, 
Great Care is necessary to deal only with 
companies of ample financial responsibility 

Is and complete equipment to safeguard your 
investment. 

Our offerings are made with our own funds 

is and we loan only to farmers who are success- 
Given ful and prompt interest payers. 

We net you Our Service extends 
throughout the full period of the loan and 
is free. 

Write for list of our Mortgages to-day. 


Bankers Loan & Mortgage 
To Company 
Capital $500,000 Frank O'Meara, Vice-Pres. 
BILLINGS, MONTANA 


To-Day 








6% First Mortgage Farm Loans 
Net Utah, Idaho, Oregon 


Eighteen consecutive years of successful business in the same 
place, along the same lines, without a single foreclosure or one 
cent loss of interest or preset. is indicative of correct methods 
and is the guarantee of integrity, promptness and reliability. 

Our own funds are invested in every farm loan, which consti- 
pute dependable income producers with interest paid the day it 
is due, 

Our equipment offers absolute safeguard and our services will 
meet the requirements of the most exacting investor. 

These loans are obtainable from $1,000 up. 

For your information as to our thoroughness let us mail you 
a copy of one of our last loans. 


FOSS BROTHERS, Preston, Idaho 
LUTHER S. FOSS, Eccles Bldg., Ogden, Utah 


A Safe, Regular 


Income of 6% 


_ Southern Idaho Farm Lands represent some of the most 
intrinsic values in Western real estate. Our loans are con- 
fined to this section. 


We personas inspect each loan, which is based on a valua- 
tion of not to exceed 40%. Loans of $1,000 and up, at 6% net. 
Write for the proof. 


POCATELLO SECURITY TRUST_COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H.R. FREELAND, Secretary 











To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 














6” IMPERIAL VALLEY 6.” 


CALIFORNIA 


still continues to be the wonderland of the agricultural story writer. 
Unbounded irrigation from the never-failing Colorado River waters, 
together with intensive, diversified farming, without one crop failure, 
demonstrates the er ge of farm values in this, the largest 
irrigation project on the continent, with cr ] i 
iy NE . op values exceeding 
In seven years’ loan experience in this Valle i 

y, averagin 100,000 
annually, I have never had a foreclosure, Get my bulletis Fees 
Mortgages on Irrigated Farms.” . 


Just now I offer $7,000 @ 6%, $2,000, $1,500, $1,200 @ 64%. 


Bank references and appraisals. 
Brawley, Cal. 


PHILO JONES, 





When writing edvertisers, tell them you are o subscriber to The Financial Worla 
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WHEAT’S POOR OUTLOOK. 

The Government report this week gives the lowest 
condition for wheat in history, 53 per cent., as against 
80 last April. This mearis a decrease in the farmer’s in- 
come in the wheat states, and it is in the Western |. 
that the greatest loss occurs. But prices will be abnor- 
mal, now nearing the $2.25 figure, and the ultimate in- 
come may be as large as the average of past years in 
dollars. Then, too, Spring wheat may be a big crep. 





GRASS CREEK PETROL AND ITS RECORD. 

Midwest Refining is already well known in the East 
because of its financial success, but little is heard here 
about another company in which the dominating interests 
in Midwest Refining are interested, and in which their 
following in Denver have profited considerably. The 
company is the Grass Creek Petroleum Co., which was 
financed by a Denver banking house about a year ago 
through an offering of $275,000 preferred stock. The 
stock bore an 8 per cent. dividend rate. The company had 
a capitalization of $1,000,000 in common and the issue of 
preferred stock, which was sold at $100 a share. Of the 
common stock the Midwest Refining interests took $520,- 
000, or sufficient to maintain control, $275,000 was retained 
for the conversion of a similar amount of preferred, and 
all but $30,000 of the remaining stock was traded to own- 
ers of property in the Grass Creek oil field for their in- 
terests. 

It was not long before the Grass Creek Co. increased 
its oil production from 300 barrels daily to 40,000 barrels, 
close to which figure it is now running. For its oil at 
its wells the company is getting around $1.40 a barrel. 
Since the original offering of the preferred it has all 
been converted into common, and the stock that has cost 
the investor $100 a share is now selling in the Denver 
market at $350 a share. It is estimated that the earnings 
are now running at the rate of about $600,000 a year, or 
about 60 per cent. on the original capital. Recently, for 
the purpose of further expansion, the capital was in- 
creased from $1,000,000 to $2,000,000, of which $140,000 
has been used for the acquisition of additional oil royal- 
ties that are expected to increase the annual income by 
$150,000, and the balance of the new capital remains in 
the treasury for use in acquiring additional properties 
should a favorable opportunity present itself. 





MEXICO’S RECONSTRUCTION PERIOD. 

B. J. Johnston, president of the United Sugar Compa- 
nies, who has just returned from the companies’ property 
in Mexico, states that, owing to the greatly improved 
political and economic conditions, the majority of the 
industrial and mining enterprises in the State of Simaloa, 
where his properties are located, have resumed operation 
with renewed vigor. 

The present Government, Mr. Johnston asserts, has the 
Mexican situation well in hand, and a great number of 
former American and foreign business men have returned 
for resumption of their business in Mexico. Foodstuffs 
are fast resuming normal prices and railroads are run- 
ning on regular schedule, while the banks are doing busi- 
ness. The National Railways of Mexico are being re- 
turned to the former management, and is encouraging 
in every possible way and offering unqualified protection 
to new enterprises. Mr. Johnston’s views are confirmed 
in other well-informed quarters. American capital will 
continue to dominate the bulk of Mexican enterprises. 

It is anticipated by Mexican and American financiers 
in close touch with the Government that the next Mex- 
ican Congress will make provisions to meet the bond obli- 
gations of the Mexican Government. These payments are 
to begin within a very short time. 

In the light of Mr. Johnston’s statements it is signfi- 
cant that the United States of Mexico 5 per cent. bonds, 
which had been dormant for a long time, sold in the 
New York market recently at 45, an advance of 4% 
points from the last previous sale. This was due to the 
report that the Mexican Government will soon frame a 
plan for paying the overdue interest. 
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improved farms constantly enhancin 
in value. We close all our loans with 
our own funds. Remit interest anc 
principal the day it is due. Our busi 
ness is confined to farm loans. Long 
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FARM LOANS 





Our loans are backed by a security constantly growing in value— 
not affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and allalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send for refereaces and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 








The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in gooo 
Idaho Farm Loans. 

Nothing safer—nothing more proftable. 

Make your selections now as interest rates are 
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Behind these loans stands a security worth twice o1 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 
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WHY IOWA MUNICIPALS ARE STRONG. 
Evidence on All Sides of State’s Great Wealth. 

Community obligations, as we designate municipal se- 
curities, depend for their financial solidity and strength 
upon the prosperity of the people who stand behind them. 
This factor is usually the governing rule. People who are 
prosperous are not backward in meeting their taxes or 
the assessments for the proper maintenance of their 
communities and civic improvements. in respect likewise 
by the degree of credit a community enjoys is measured 
the rate of interest at which it can borrow money, for, 
like the individual, those communities which pay promptly 
secure the quickest and most reasonable financial accom- 
modation. 

As a state lowa has always had a good market for 
such obligations and for this situation she is indebted to 
the prosperity of her citizens, as is exemplified by the 
U. S. Census of 1910, from which some very interesting 
statistics have been compiled by a Western municipal 
banking firm. These figures demonstrate that while lowa 
ranks but fifteenth among the states in point of popula- 
tion and twenty-third in area of land, she is the first in 
total value of farm products, combined value in live stock, 
in farm property per farm, in increased value of farm 
property during the decade ending in 1910, in percentage 
of improved farm land, in percentage of total area in 
farms, in number of automobiles per capita, in value of 
horses and hogs, in number of poultry, in value of egg 
production, in value of farm implements, in tonnage of 
forage crops, and in production of oats and grass seeds. 
She is fifth in total assessed valuations and second in per 
capita wealth. Her per capita wealth in 1910 was $3,539, 
against that of $1,965, the average throughout the United 
States. Considering the appreciation of wealth since the 
last census was taken it must now be considerably larger. 

In face of such a formidable display of financial strength 
it is not at all remarkable that Iowa municipal obliga- 
tions should be popular and sell readily at a good premium 
in the bond market 


LACKAWANNA COAL & LUMBER COMMITTEE. 
On behalf of more than 5,500 bondholders who have 
been stung with the inflated securities of the Lackawanna 


Coal & Lumber Co. obligations, a protective committee 


has been organized, of which George C. Allen, president 
of the Republic Trust Co. of Philadelphia, is the chairman 
and Grant L. Bell secre tary Che offices of the commit 
tee are in the Traders’ National Bank Bldg., Scranton, Pa 


Che committee expresses confidence that it will be able 
to work out a solution of the difficulty in which the com- 
pany was plunged by the high financial operations of Fos 
ter and his associates, provided it secures the co opera 
tion of the majority of the bondholders. What form the 
proposed financial succor is to take has not yet been 
announced, but, on account of the losses sustained by in- 
vestors in the bonds of this enterprise, if it involves a con- 
siderable outlay of fresh capital the committee is likely 
to learn it is not an easy job it has assumed. 

The present plight of the enterprise shows that the 
frequent appeals to the bondholders for cash to satisfy 
clamorous creditors fall on deaf ears. Bondholders have 
felt for a long while that the promoters of this enterprise 
have fed them with representations which were far from 
the truth and have imposed upon them. Such tactics are 
responsible for the indifference with which the bondhold- 
ers treat requests for co-operation in saving even a part 
of the property to them. If the protective committee can 
succeed in breaking through this wall of indifference it 
may succeed in accomplishing something. 


TORRENS LAW IN DAKOTA. 

The farmer. legislature in North Dakota adopted the 
Torrens law for registration of titles, an indication of 
the tendency to simplify the transfer of land in the 
Western states. The idea is growing rapidly in the West 
and other states are considering it seriously. 





If you are interested in any way 
in Export Business 


You should have a copy of the “EXPORTERS'’ 
ENCYCLOPAEDIA,” the thirteenth (1917-18) edi- 
tion of which will shortly be issued. This volume, 
which is kept up to date by monthly corrections, 
answers every question that arises in doing an 
export business. It shows every practical shipping 
route from the United States to every part of the 
world and tells every regulation that must be ob- 
served in making an export shipment. It is a 
mine of information for the exporter and is en- 
dorsed by all the steamship companies engaged in 
foreign trade, as well as by thousands of manufac- 
turers, export houses, freight brokers, et Send 
for descriptive circular. 


Exporters’ Encyclopaedia Co. 
80 Broad St., New York. 











The Providence Tribune 


in its financial department reflects 
an earnest effort to give the people 
of this exceptionally wealthy 
community the very best financial 
information obtainable. 
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change, Interest Tables, Investment, Money, Public 
Utilities, Panics, Railroads, Speculation, Statistics, Stocks. 


Let The Financial World Book Department 
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Accurate News of 
Pacific Northwest 


Have you business or investment inter- 
ests in Washington, Oregon, Montana, 
Idaho, Alaska or British Columbia? 


The authoritative commercial and financial publi- 
cation of this section is BUSINESS CHRONICLE 
OF THE PACIFIC NORTHWEST, issued every 
Saturday morning. It tells what you need to know 
of banking, investments, lumber, fish, apples, agri- 
cultural products, mining, foreign trade, railway 
and marine transportation, commercial and busi- 
ness affairs generally, and analyzes current progress 
and development. You may rely upon what you 
see in its columns. 


Send for free sample copy. There is no paper like it anywhere. 


Business Chronicle 


EDWIN SELVIN, Editor 
Alaska Building, Seattle, U. S. A. 
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FUTURE OF THE BOND MARKET. 

New Government Issue Affect Other 
Classes of Bonds. 

By a Staff ( ontributor. 

What will the $7,000,000,000 Government loan do to the 

nd market? That question is heard on every side, and, 

affecting the future of investment 


ke most questions 


ut swer definitely. 


s, it is not easy to an 
In the first place, the $2 
mplated by the bill now 


no effect on the 


000,000,000 debt certificates con- 


before Congress will probably 


ive little or general bond market. The; 
in anticipation of the returns from increased taxation, 
re to be of short maturity and are only to be issued as 


eded. It does not seem likely that the total outstand- 


at one time will ever equal the $2,000,000,000 author- 


certificates will doubtless be handled by the 


nks, as their early maturity will make them very attrac 

ive as a temporary investment for banking funds. 

\s to the remaining $5,000,000,000, which will be in th 

rm of long-term bonds, it is already clear what it will 
. ; 


» to the various roreien be 


yd issues which now furnish 
All ot 
hese issues have advanced on large transactions as a re- 


\llies’ 


activity listed bond market. 


ult of the strengthening of the credit by the addi- 


United States. 


It is hardly conceivable that the combined strength ot 


e United States and the Entente should not be sufficient 
bring the war to such a conclusion, at any rate, as 


uld leave the Entente nations able to liquidate their 


ternal obligations Chere is a general feeling that the 


liculously heretofore shown on the short 


high yields 
‘tes of the United Kingdom and France and on th 


\nelo-French 5s are not likely to be seen again. 


There is a large class of relatively high yield corpora- 
n bonds ith which tl new Government issue will 


it come in direct competition. Since the new bonds will 


eld 314 per cent. tax-free, they will compete with taxable 
irporation bonds yielding up to about 4 per cent 
'robably some investors escape taxation on their cor- 


New York 


still others pay a personal prop- 


bonds, others under the State law 


iy very small taxes only 


rty tax varying in amount according to their location 


1en there is the normal income tax, which makes but 


1 + 


vield, but to those who have to 


triiing reduction in the 


a super-tax this becomes a more important matter. 


Less than one-quarter of the corporation bonds listed 


the Exchange now yield below 4% per cent., and hardly 


ny unlisted bonds have so low a yield. There may be 


hose who, from patriotic motives, will dispose of a 5 


cent. bond and put the money into the Government 


s, but the vast majority will endeavor to get the mone 


rr the U. S. bonds in some other way. 
How this works out has already been seen in the mar- 
et. Since the high prices at the end of January an aver 


e of high-grade railroad bonds has fallen about four 


s, while public utility bonds have fallen only a little 


s, and industrial bonds one and one-half 


er two pol 


ints. Such a decline for the 


last two classes is really 
ifling in view of the strength of the bond market last 


, } 
2 


ill. Some reaction would be natural in any event. 


The fall in high-grade railroad bonds may have been 


to the general feeling of discouragement about 


he whole railroad situation, but since the interest on this 


iss of 


that in- 
On the other 


bonds is abundantly secured in any case, 
uence has probably been re lative ly slight. 
and, higher rates, if granted, 


second-grade railroad 


should be of considerable 


bonds, which are more 


sensitive to changes in earnings. 


‘he highest grade, low yield issues have already had a 
onsiderable fall—since fluctuations in bonds of this class 
re generally narrow—and it is quite likely that they may 
somewhat further. The high yield issues are to 


great extent outside the range of Government competi- 


tion. It is to be borne in mind also that the rise in prices 


f 


f foreign government issues has somewhat reduced the 
ompetition among bonds in the high yield field. 


New bond issues, however, will have hard sledding 





























To Reach Investors in Western and South- 
western Ohio, use the 
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Dayton News 
Springfield News 


(Both papers published Evening and Sunday) 


There’s a good volume of investment money in the 
territory served by the News League. The right 
proposition will bring it into circulation. 
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New York—I. A. Klein, Metropolitan Tower 
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le the Gov onds are being sold. Investors 
ho would not sell their corporation bonds in order to 
Governments | neverthe s refrain from buying 
ther bonds. Accumulating profits will go into the U. S. 
s pretty ¢ c yivania bankers real- 
this when they « the price on their high-grade 
fering toa 4 cent s 
On tl ol efore, ile we can hardly expect 
important advance in the general bond market at 
esent, there is 1 ~ te pessimism. America 
ccumula 1 fast ever before and the 
overnment lo ta] sources of accumulation 


t ordinarily reacl y \ e call for $5,000,000,000 


DISTILLERS AND “DRY” CAMPAIGN. 


The closing of all distilleri breweries was sug- 
d in sobe irnestr.ess this eek at a conference 
veen Secretary \ericulture Houston and food con- 
onists in St. ] as a means of conserving the 
d supplies =r \ ( e 18,000,000 barrels 
1 would |] S 1 ed live stock. This is 
nerely one straw sl ng the disposition to sacrifice this 
‘re flour. it 1 100,000,000 bushels of 
istry in case the r ne ties force some such ac- 
The slow liquidation of tl Distillers Securities 
orporation would seet1 to | evitable. 
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IN THE LAND OF FAIRY FINANCE, 
H. Kent Holmes’ Latest Fortune Builder—A. W. Lincoln 
Again—A Figureless Yearly Report. 


For years H. Kent Holmes has vainly tried to make 
himself a millionaire by outwitting Wall Street. He is 
still at it. In what he has failed he is now endeavoring to 
tell others how to succeed. Be your own promoter is his 
financial song—get all the profits they make, instead of 
taking the short end of it, especially when it can all be 
done without any risk whatsoever. 

How to get there Holmes tells in a booklet he calls 
“Money Talk,” in which he describes how he has made 
selling stocks as high as $2,000 to $5,000 a day, 
but at the same time he refrains from saying any- 
thing about the dross in securities with which he has fed 
his followers. Reading the circular he has issued to aid 
his firm of Holmes & Co., of 27 William St., New York, to 
sell stock in the United States Promotion House, a per- 
son unacquainted with Wall Street is led to assume that 
it only requires a bucket and a skillful pair of arms to 
scoop up the millions made by promoters and underwrit- 
ing houses, and all without the investment of a dollar of 
their own money. It is an air castle in which the in- 
vestor dwells when he takes enough stock in the ridicu- 
lous and exaggerted claims put forth by Holmes to put 
his good money in any of his schemes. 

Such piffle as his is would only be put over the signa- 
ture of one who cares nothing for accuracy. 





Your Credentials, Mr. Hamlin. 

Mighty is the gift of prophecy enjoyed by Frank B. 
Hamlin, of Pittsburgh, Pa., for, with an assurance which 
permits of no quibbling, he craves for the chance to prove 
to anyone who has some spare capital how every 
hundred dollars invested and left in the business he is 
financing will return exactly $1,906.67 in cash dividends. 
But this is not the end of the good things promised, for, 
in addition to such liberal profits in a few years, every 
hundred dollars will have a cash value of $6,000. 

What the nature of this remarkable business is one 
must write to Mr. Hamlin to find out. He does say in 
his letter, however, that the business has not yet actually 
started in turning the wheel of fortune. It is just as long 
a way to the promised $6,000 of Mr. Hamlin as it is to 
Tipperary, but the distance does not prevent the gentle- 
man from braying forth financial tommyrot. Before any 
credence is placed in what Mr. Hamlin says the investor 
should ask for his credentials indicating whether in the 
past he has shown such capabilities in financing enter- 
prises that warrant the acceptance of his assurances that 
such remarkable profits as he claims are anywhere within 
human range. 


Poor Craftsmen. 


In the case of the Craftsmen Motor Corporation of 
Chicago, the backers may have had the ambition to make 
a financial success, but the hard knocks through which 
new automobile concerns must pass before they can reach 
their goal have not spared this concern, and they have 
slipped into the abyss of failure. This information 
reaches us through a small news item in a Chicago paper 
stating that a petition in bankruptcy has been filed against 
the concern. A craftman is supposed to be a good work- 
man in whatever occupation pursued, but this rule here 
has not been followed in this case. Yet in the literature 
issued by the concern in order to raise capital with which 
to build cars such a contingency as failure was consid- 
ered out of question. However, it came and came quickly, 
as it is likely to come with a good many other new auto- 
mobile enterprises which expect to succeed with a shoe 
string for their capital. 





The Price Also Has a Rotary Motion. 

Up in Albany stock in the Eagle Macomber Motor Car 
Co. is being offered at $2 a share, though it has only a 
par value of $1, and the company is as yet remote from a 
dividend paying basis. That is rather a high premium to 
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pay to find out if all the large promises made by the fiscal 
agents may be realized. It shows that all the rotary mo- 
tion is not confined to the particular engine which the 
company expects to use in its cars and revolutionize the 
automobile, but considerable of its circular energy 
reaches into the price asked for the stock. 


NOT THE CALIFORNIA OIL WILSON. 


Through an unintential error Wm. J. Wilson, head of 
the brokerage firm of Wm. J. Wilson & Co., was referred 
to in last week’s issue of The Financial World in dis- 
cussing the Ford Tractor stock offering as the Wilson 
who was once associated with the promotion of the Cali- 
fornia Consolidated Oil Co. This latter concern was re- 
sponsible for the early death of Rear Admiral Robley D. 
Evans when he discovered he had been made a tool by 
its real promoters. 

In all fairness The Financial World wishes to correct 
this error in order that no injustice be done Wm. J. Wil- 
son. Mr. Wilson informs The Financial World that 
when his attention was called to the unfavorable publicity 
the financing of the Ford Tractor Co. was receiving he 
discontinued all advertising of its stock bearing his firm’s 
name and ceased all connection with it, even as brokers. 





Good Financial Writers 
Increase Your Income 


The Financial World is always in the market for 
worthwhile analyses, financial reviews and other 
kindred subjects for which it is prepared to pay 
upon publication the highest compensation. Good 
financial writers by placing themselves in touch 
with us are assured of a ready market for their 
articles at prices materially increasing their in- 
comes. All manuscript must be legibly written on 
one side of the sheet and must reach us not later 
than Wednesday morning for publication in the 
current issue. Address all correspondence to the 
Managing Editor. 
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Finance the Country Over, Informative Literature, Curb Notes. 





INFORMATIVE LITERATURE. 


. W. Brooks & Co., 115 Broadway, 
N. Y. City, have issued a circular letter 
yn the Jackson (Miss.) Light & Trac- 
tion Co. first sinking fund 5% _ bonds, 
ind the first lien sinking fund 5% and 
}% bonds of the Eastern States Public 
Service Co. The former company re- 
ported net earnings of $117,472 to De- 
ember 31, 1916, which was equal to 
ibout two and one-half times interest 
charges, and the latter company re- 
ported net earnings of $34,876. 

W. R. Compton Co., 14 Wall St., N. Y. 
City, have prepared a special letter de- 
scribing the 44%% bonds of the State 
if Louisiana Port Commission, which 
they are offering at prices to yield 
1.10% to 4.25%. 

Morris Brothers Co., 1421 Chestnut 
St., Philadelphia, have prepared a spe- 
ial quotation letter on a number of 
en railroad and public utility 
»onas., 

Spencer Trask & Co., 25 Broad St., 
N. Y. City, have prepared a circular let- 
ter describing the first mortgage 6% 
bonds of the Ninth Street Terminal 
Warehouse Co. 

Merrill, Lynch & Co., 7 Wall St., N. Y. 
City, have issued a circular letter, “Pro- 
posed U. S. Government War Loan.” 
Che article discusses the proposed new 
oan and gives a report of the outstand- 
ng bonded indebtedness of the United 
States as of Oct. 31, 1916. 

A special letter reviewing American 
Beet Sugar has been issued for free 
listribution to investors by Wright, 
Slade & Hernickell, member of the 
New York Stock Exchange, 71 Broad- 
way, N. Y. City. 

Chatfield & Co., dealers in investment 
ecurities, Cincinnati, O., have issued a 
ooklet entitled “Dividends.” It also 
ontains a list of miscellaneous secur- 
ities, giving present dividend rates, par 
value of stocks, capitalization and pres- 
ent price. 

The April number of “The Doherty 
News,” published by Doherty Publish- 
ng Corporation, 60 Wall St., N. Y. City, 
s now ready, and contains several ar- 
ticles of interest regarding public util- 
ty properties. 


FINANCE THE COUNTRY AROUND. 
Braungard & Co., Stock Exchange 
Building, Philadelphia, Pa., are offer- 
ing the new Baltimore & Ohio R. R. 
\qguipment 4%% notes, due from 1919 
to 1922, to net from 4.40% to 4.50%, 
and the Chesapeake & Ohio Railway 
Co. Equipment 4%% notes, maturing 
rom i to 1922, to yield from 4.30% 
to 4, 5 O- 
Kuhn, Loeb & Co. and the National 

‘ity Co., of N. Y. City, have purchased 
3,788,000 Chesapeake & Ohio Railway 
equipment 4%% certificates, maturing 
n twenty semi-annual installments, 
vhich have all been placed privately. 

The Jewel Tea Co., for four weeks 
nded March 24, 1917, reports gross 
iles of $1,215,351, an increase of 40% 
ver the same period of 1915. 

The Old Dominion Copper, Mining & 
smelting Co. reports net earnings in 
116 amounted to $2,670,595, an increase 
f $2,101,036 over 1915. During the 
ear 1916 dividends amounting to 
$1,944,000 were paid. 

The National Conduit & Cable Co. re- 
orts net earnings for the month of 
February of $1,183,637. On March 1, 
917, the company had unfilled orders 
valued at $17,028,209, sufficient to keep 
ll plants active for eight months. The 
National City Co. and Montgomery, 
‘lothier & Tyler are offering $5,000,000 
f the company’s first mortgage 6% 
en-year sinking fund bonds. 
Stockholders of the Cities Service 
Co. have voted to increase the _ pre- 
erred stock from $60,000,000 to $100,- 
100,000 and the common _ stock from 
$40,000,000 to $50,000,000. 

Gross earnings of all Byllesby Util- 
ty Properties for the year ended Feb- 
ruary 28, 1917, amounted to $17,511,489, 
in increase of $1,709,111, and net earn- 
ngs in the same period were $8,405,866, 
in increase of $669,972. 

Potter, Choate & Prentice and Harris, 
Forbes & Co., of N. Y. City, are offer- 
ng $2,000,000 first and general mort- 
agze 5% bonds of the Chicago, Indian- 
polis & Louisville Railway Co. at 93% 
to yield 5%%. Earnings are reported 
wice interest charges. 
The sales of the Great Atlantic & 
Pacific Tea Co., Inc., for the first five 
veeks of the fiscal year ending March 
1, 1917, were $9,623,696, against $5,733,- 
‘72 for the corresponding period of 
116, an increase of $3,889,824, or 68%. 

W. E. Hutton & Co., 60 Broadway, 
N. Y¥. City, are accepting subscriptions 
rr the proposed Government war loan, 
1r which no commission will be made. 
J. W. Seligman & Co., Robert Win- 


throp & Co., and E. V. R. Thayer, re- 


‘reanization managers of the Pere 
Marquette, announce to holders of cer- 


tificates of deposit for bonds involved 


n the reorganization that the bonds of 


the new company are now ready for de- 
livery. 

The Portland Railway, Power & Light 
Co. reports gross earnings for twelve 
months ended Feb. 28, 1917, of $5,568,- 
928, an increase of $120,832 over the 
previous twelve months. Net after 
taxes increased $165,865, and surplus 
after charges increased $193,551 in the 
same period. 

Schmidt & Gallatin, members of the 
N. Y. Stock Exchange, criticize the 
Government’s taxation schemes as giv- 
ing cause for “grave disquietude.’ 
Confiscatory income taxes, it is stated, 
would unsettle business and create un- 
employment, 

Atlantic Refining Co. shares, which 
sold as high as $1,150 this year, was 
down to $1,010 during the most acute 
phase of the war excitement this week. 

High insurance authority states that 
litle or no new business will be given 
the German insurance companies doing 
business in the United States, but that 
whether existing policies should be 
canceled must ze determined by each 
policyholder according to the conclu- 
sion reached respecting his duty to nis 
country and due consideration of the 
Possibilities of loss throvgeh a great 
conflagration, should one veccur Yhe 
branches of the insurance companies 
in the United States would be enabled 
only to pay losses up to the extent of 
local resources, the main companies 
in Germany being cut off from com- 
munication with them. 

A report of the Reorganization Com- 
mittee of the Northern Idaho & Mon- 
tana Power Co. shows that on March 
30 a total of $3,833,000 par value of 
bonds had been deposited under the 
reorganization plan, which is an ag. 
gregate of more than 83% of the out- 
standing bonds. There has also been 
deposited in exces of 55% of the out- 
standing preferred and in excess of 
66% of the outstanding common stock. 
Feeling that there is a considerable 
amount of securites of the company 
which have not been deposited owing 
to delays in foreign countries and to 
death of holders, the original time for 
deposit (April 1) has been extended to 
June 1, 


BANKING, 


“Co-operation—the Bankers Oppor- 
tunity” is the title of an address de- 
livered by B. N. Freeman, Manager of 
the Bond Department of Henry L. 
Doherty & Co., of New York, before 
the Oklahoma Bankers’ Association 
Group meetings. The central theme 
of the address was systematizing the 
spirit of banking organizations into the 
reality of actual forceful] co-operation. 
In the course of his address Mr. Free- 
man paid a high compliment to the 
bankers of Oklahoma and their splen- 
did enterprise and energy. 


NOTES OF THE CURB MARKET. 


Dealings in foreign Government 
bonds were very heavy during the 
week, especially in the 54% and 6%% 
bonds of the Russian Government, ad- 
vances in the latter issues totaling 
several points. The United States has 
announced that Russia will be the first 
country aided by our new credits for 
the war. 

The Isle Royale Copper Co. has de- 
clared a quarterly dividend of $1.50. 
Last quarter $1 regular and $1 extra 
was declared and paid. 

The low price copper shares con- 
tinued their downward trend during 
the week, some of them touching new 
low levels. Big Ledge sold down to 
$3, a new low record for this year, 
while Green Monster, Arizona Copper, 
Jerome Verde, Calumet & Jerome, Dun- 
dee Arizona shares were offered freely. 
The boom in the low price mining 
shares appears to be over, and there 
still remains a number of innocent 
holders who will have to bear the 
burden of the deprectation. 

The Standard Oil subsidiary shares 
were under pressure, losses running 
from 10 to 100 points. Atlantic Re- 
fining sold from 1050 to 950; Conti- 
nental Oil from 590 to 540; Illinois 
Pipe from 245 to 220; Ohio Oil from 
386 to 335. No explanation was given 
for the decline, other than the plan 
of the Government to tax excess prof- 
its, and that holders with large profits 
were cashing in. The independent oil 
group sold off in sympathy, but the 
decline in these shares amounted to a 
little over a point. 

Submarine and Lake Torpedo Boat 
shares continue dormant. Trading in 
them is very light at around 22 for 
the former and 8% for the latter. This 
week the Electric Boat Co. out of 
which Submarine Boat grew, put in 
bids for four U. S. Government sub- 
marines at a cost of $1,524,000 each, 
and Lake Torpedo Co. for four sub- 


marines ranging 
$1,299,000 each. 
been made. 


from $1,298,000 to 
Awards have not yet 


NEW CHAIN STORES STOCK OFFER- 
ING, 

Chandler & Co., Inc., of New York 
City and Philadelphia, Pa., and Coun- 
selman & Co., Chicago, Ill., are offering 
$3,000,000 7 cumulative convertible 
first preferred stock of the American 
Stores Co. at 97%. The shares may be 
converted up to 1927 into common 
stock, one and one-third shares of 
common for one share of preferred. An 
annual sinking fund of 2% has been 
provided for the retirement of the 
stock at 115. The new company owns 
a controlling interest in the Acme 
Tea Co., and will acquire Robinson & 
Crawford, the Bell Co., Childs Grocery 
Co., and George M. Dunlap & Co., op- 
erating 1,223 retail stores. 


“BOND TALK,” 

_P. W. Brooks & Co., of 115 Broadway, 
New York, in their latest issue of 
“Bond Talk,” give a great deal of in- 
formation of value to the investor in 
telling about the remarkable progress 
of public utility bonds. “Bond Talk” 
deals with the fundamental principles 
of investments and the advantages of 
public utility bonds. A particularly 
timely discussion of the subject is 
contained in “Bond Talk” “kk,” which 
will be sent for the asking. 

SECURITIES ON PART PAYMENT. 
_C. I, Hudson & Co., members of the 
New York Stock Exchange at 66 Broad- 
way, have opened a department for the 
Sale of securities to customers on the 
part payment plan. The securities 
handled are both stocks and bonds, but 
a pamphlet which the firm has just 
issued for distribution suggests that 
in buying stocks only dividend paying 
stocks be bought, as non-divident 
shares are generally quite speculative 
For stocks selling under $30, the in- 
itial payment will be $10 per share 
and $2 per share monthly until paid 
for; on stocks selling from $30 to $50 
an initial payment of $15 and $3- per 
month: from $50 to $100, $20 down 


and $5 per month, and $5 per month 
for all other stocks with the initial 
payment increasing with the increased 
price of the stock. On $100 bond the 
initial payment is $10 per bond and $5 
per month: $500 bonds $50 down and $25 
per month and $1,000 bonds $100 down 
and $50 monthly. The pamphlet gives 


full details of the process of sale, rates 
of interest on unpaid balances, etc. 





ST. LOUIS QUOTATIONS, 
Mark C. Steinberg & Co., 300 No. Broadway, 
St. Louis. 


Stock— sid. Asked, 
Amer Central Ins Co.......... 25! 265 
Amer Credit & Indemnity Co...170 180 
Amer Stove Company.......... 110 120 
Cn-teed Pds Corp, 2d pfd, w i.. 84 87 
Cn-teed Pds Corp, com, w i.... 43 45 
Chicago Railway Equipment... .104 105 
Consolidated Coal Co. ......... BO wl, 
International Shoe Co, pfd....1114% 112 — 
International Shoe Co, com.... 99 1001%4 
National Candy Co, Ist pfd....102 104 
National Candy Co, 2d pfd.... 88 90 
National Candy Co, com........ 24 25 


St Louis Cotton Compress...... 2 
St Louis, Rocky Mt & Pac, com 30% 35 








United Ry Co of St Louis, pfd.. 21% 22% 
United Ry Co of St Louis, com 6~ 7 
Wagner Elec Mfg Co.......... 159 162 
Bonds 
City of St Louis 4 1928-20-48 10214 
City of St Louis 4%s, due 109 
East St Louis & Sub Co 5s, 87 
Kan City Home Tel Co 5 Hl, 
Kan City Long Dis Tel 5s, 92 


St Louis & Sub Ry Co g 5s, : 74 
St L & Sub Ry Co Ist 5s, '21..100 101 
United Ry Go of St Louis gen 


mtg 4s, ‘34 614% «62 





SUGAR STOCKS, 
3id. Asked. 


cS ee ere 17 
ASIANS HOE, PTE 2c csedicsecs 40 47 
Cardenas-Amer, com .......... 20 25 
Cardenas-Amer, pfd ........... SO 90 
Central Aguirre Sugar ........ 163 165 
Fa‘ardo Sugar oa oh niaaeo 129 
Federal Sugar, com ............ 7 7 

Great Western, com............380 295 
Great Western, pfd..........0.. 115 118 
Guantanamo Sugai ing, “4 
Teme CD 6 occ ocisnseabes 150 170 
Manati Sugar, com............107 112 
Manati Gtigar, Pl. ..crcecscrces mw 9 
Matanzas-Amer, com .......... 8 15 
Matanzas-Amer, pfd ........... 72 78 
National Sugar . ia aa A ae eg o8 
New Niquero Sugar .......... 170 190 
Nipe Bay Sugar .....-.cccceses 130 oy 
Santa Cecilia Sugar, com...... 23 4 
Se ‘ecilis re ce ere od ’ 

Santa Cecilia, pfd 100 110 


Warner Sugar 
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DIVIDENDS. 


AMERICAN GAS AND ELECTRIC CO. 
PREFERRED STOCK DIVIDEND NO. 41. 
New York, March 14, 1917. 
The regular quarterly dividend of one and 
one-half per cent. (14%) on the issued and 
outstanding PREFERRED Capital Stock of 
American Gas and Electric Company has 
been declared for me quarter ending April 
30, 1917, payable May 1, 1917, to stockholders 
of sence on the books of the Company at 
the close of busincee April 18, 1917. 
ANK B. BALL, Treasurer. 








American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Monday, April 16, 1917, to stock- 
holders of record at the close of business on 
Saturday, March 31, 1917. 

G. D. MILNE, Treasurer. 


BURNS BROS. 


The Board of Directors of Burns Bros. at 
the regular meeting held by them on the 
10th day of April, 1917, declared the regular 
quarterly dividend, No. 17, of one and three- 
fourths per cent. "(1M%) upon the preferred 
stock of said Company, payable May Ist, 1917, 
to stockholders of record at the close of 
business on April 20th, 1917. 

At the same meeting the Board also de- 
clared the regular quarterly dividend, No, 15, 
upon the common stock at the rate of one 
and one-half per cent. (1%%), payable on 
the 3lst day of May, 1917, to stockholders of 
record at the close of business on May 2ist, 
1917; and at the same time the Board set 
aside Sixty-eight thousand eight hundred 
dollars ($68,800) of common stock to be dis- 
tributed as a quarterly stock dividend to 
holders of the common stock of the Company 
pro rata in the ratio of one (1) share of new 
stock to each one hundred (100) shares of 
common stock held by the holders of com- 
mon stock of record at the close of business 
on May 2lst, 1917, such stock to be distributed 
and delivered to stockholders on the 31st day 
of May, 1917. 

Scrip will be issued in place of certificates 
for fractions of a share, and no dividend will 
be paid on said scrip or fractions of a share 
represented thereby, and said scrip will not 
be entitled to vote, until such scrip aggregat- 
ing whole shares has been exchanged for cer- 
tificates tor whole shares. 


GEO. S. WEAVER, Treasurer. 








ELECTRIC BOND AND SHARE ~~ 
PREFERRED = K DIVIDEND NO. 
New York, April 11, io? 
The regular quarterly dividend of one and 
one-half (14%) per cent. on the Preferred 
Stock of ELECTRIC BOND AND SHARE 
COMPANY has been declared, payable May 1, 
1917, to stockholders of record at the close 
of business April 18, 1917. 
H. M. FRANCIS, Secretary. 





FEDERAL SUGAR REFINING CO. 
April 11, 1917. 
The regular quarterly dividend of ONE 
AND ONE-HALF PER CENT. (1%%) on 
the Preferred Shares of this Company will 
be paid April 30, 1917, to stockholders of 
record at the close of business April 27, 1917. 
Transfer books will not close. 
A. H. PLATT, Secretary. 





KELLY-SPRINGFIELD TIRE CO. 

A quarterly dividend of One Dollar ($1.00) 
per share on the Common Stock of this Com- 
pany has been declared, payable May 1, 1917, 
to stockholders of record at the close of 
business April 16, 1917. F. A. SEAMAN, 
Secretary. 

New York, April 3, 1917. 





KERR LAKE MINING COMPANY. 
61 Broadway, N. Y. 
DIVIDEND NO. 47. 
April 10, 1917. 
The Board of Directors have this day de- 
clared a regular quarterly dividend of 25c. 
per share on the capital stock of the Com- 
pany, payable June 15th, 1917, to stockhold- 
ers of record at the close of business on 
June Ist, 1917. Books will not close. 
E WESTLAKE, Treasurer. 





PACIFIC GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 10. 

A quarterly dividend of $1.25 per share upon 
the Common Capital Stock of this Company, 
for the three months ending March 31, 1917 
will be paid on April 16, 1917, to shareholders 
of record at 12:00 o’clock noon, March 31, 1917. 
The Transfer Books of the Company will not 
be closed. Checks for the dividend will be 
mailed. 

PACIFIC GAS AND ELECTRIC COT ANY, 

A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, California, March 31, 1917. 








DIVIDENDS. 


Municipal Service Company 
COMMON STOCK DIVIDEND. 
Boston, March 30, 1917. 
A dividend of 1% on the Common Stock of 
the Municipal Service Company has been de- 
clared, payable April 16, 1917, to stockholders 
of pon at the close of business March 
28, 1917. 





BAKER, AYLING & YOUNG, 
Transfer Agents. 





PORTLAND GAS & COKE COMPANY. 
Portland, Orego 
PREFERRED STOCK DIVIDEND NO. 29. 
The regular quarterly dividend of one and 
three-quarters (134%) per cent. has been de- 
clared on the Preferred Stock of Portland Gas 
& Coke Company for the quarter ending April 
30, 1917, payable May 1, 1917, to stockholders 
of record at the close of business on April 
20, 1917. 
GEORGE F, NEVINS, Treasurer. 





MEETINGS. 





Inspiration Consolidated Copper Co. 
NOTICE OF ANNUAL MEETING. 

Notice is hereby given that the Annual 
Meeting of the Stockholders of the Inspiration 
Consolidated Copper Company will be held at 
the office of the company, 242 Water Street, 
Augusta, Maine, on Monday, the twenty-third 
day of April, 1917, at two o'clock P. M., for 
the transaction of any and all business that 
may come before the meeting, including the 
election of directors. 

The transfer books will be closed at three 
o’clock P. M. on Thursday, April 5, 1917, and 
reopened at ten o’clock A. M. on Tuesday, 
April 24, 1917. 

J. W. ALLEN, Secretary. 

New York, March 22, 1917. 





CURB STOCKS. 
Closing on Friday, April 13, 1917, for some 
of the most active stocks and bonds dealt 
in on the New York Curb market follow: 


Stocks: High. Low. Close. 
RE TG oscaccscsccccs SO 50 50 
an Bieres Ges occccccccs 8 861% 37 
Am Sumatra Tob ....... 2314 2314 
Chevrolet Motor ........ 119 117 
Cosden & Co. ........ . 14 14 
Cosden Oil & G....... . 18% 134% 
Elk Basin ......... «00 2 114 
Everette Heany ......... 211% 21 


Haskell Barker 
Houston Oil. 
Lake Torpedo. 
Magma Copper. f 
6 re ‘ 
MENON TORE. oc ccccccess 
Natl Conduit ines ton 
8 SO eer 
Osage Hominy 
Sapulpa Ref. ........ 
St Joseph Lead , 
Standard Motor 
Submarine Corp. 
Unit Verde Ext. 
United Sugar. ..... 





Am Smelt 5s w i 
Atlan Charl 5s 
Reth Steel 5s, w 
Cosden & Co fis 





Erie Ry 5s, w i ¢ 
French Mun 6s. ....... . 03K BY NG% 
Ba BOB, WE ove ccccsce ... R514 8544 85% 
Nat Conduit 6s .........190 100 100 
tuss Gov 6448 ........ . mY NA, 94 
Russ Gov 58 .......... 87 RA, 8614 
South RY Ge. ...ccccccees 9814 98Y 984 





MISCELLANEOUS STOCKS, 
Williamson & Squire, 25 Broad St., N. Y. City. 
Rid. Asked. 


Amer Chicle COM... ....csecsees 7) 5S 
Amer Chicle pfd........... aoe 7s 
Amer Piano Com ..........5+e65 14 Is 
Beer PO BOs oon 0% os ccecioes 70 75 
Amer Type Founders com....... 38 42 
Amer Type Founders pfd....... 0 95 
OED, HOR, Biwi dn koe oWa ee gecees 104 108 
Borden Con M pia —— eee Pere 103 1065 
Childs.Co com. ..cew» .cvedess.... 77 79 
Childs De. mildews. dx. ews weih.... 98 100 
Lehigh Valley Coal Sales....... ND 02 
New Jersey Zinc...........-- BAO 348 
Otie MlevateP ...-cccoes Sia 63 
Otis Elevator pfd......... er 4 
Megnl WOR F GO. cos cccweces . 143 153 
Raval BOM F MEG. cccccncccscce 100 108 
oD he Peres rer rere 250 235 





CHAIN STORE SECURITIES, 
Merrill, Lynch & Co., 7 Wall St., N. Y. City 
Bid. Asked. 


Atlantic & Pacific Tea Co den no 102 
Jones Bros Tea ..... cebne ne ae 48 
HVesSO COM 2c ccccces ere T ere. 12% 
rere ret ee ie 11% 
S H Kress com. ...... : .- 7 
RRO . eee .104 108 
McCrory COM. ...ccsccceees ae oe 40 
MeCroty PIE. cccccesscs . 94 
Woolworth co BR se cas sain ae 137 
Woolworth pfd.-......... rere: 125 





PITTSBURGH QUOTATIONS, 
George R. Christian, 80 Bway, N. Y. City. 
Bid. Asked 
Amer Window Glass Mach...... 554 544% 
Amer Window Glass Mach pfd.. or fos P 
fe ae 


Columbia Gas & Elec.......... rr 441, 
Consolidated Ice. ......cccccces 3% 4 
Independent Bwg com. ......... 2% 25% 
Independent Bwg pfd. .......... Pie 12% 
LaBelle Iron Wks com.......... 83 $4 - 
LaBelle Iron Wks pfd......... 124 aa 
i” Se %2 72% 
eee as 70 
Natl Fireproofing com. ........ 6% 67% 
Natl Fireproofing pfd. ......... 15 16 
8, 2 Jar 19% 20 
Ohio Fuel Supply ............. 17 50 
Pittsburgh Bwg com. .......... 2% 2% 
Pittsburgh Bwg pfd. ........... <s 13% 
i a” ee *- 71 
ere 22% 22% 
San Toy Mining. ... nai. § iS 
Southern Oil & Transport. nnewean 2% 4, 
Tonopah Extension ............. 34 3% 
.. ee Me 8% 
Westinghouse Air Brake. ....... ai 125 
Westinghouse Elec. ............ 50 Sale 





FOREIGN GOVERNMENT BONDS, 
Due. Bid. Asked. 
Am For Sees Sec 5s.Aug., 1919 97% 98 


Anglo-French 5bs..... Oct. 1920 94% 947% 
Ate Gee Gicceccccs Dec., 1917 100% 101 

Argentine Gov 6s...May., 1920 98% 99% 
Arg Int listed 1909.. 1914-45 83 91° 


Arg Int unl 1909 5s’ 1914-45 8414 8514 
jord, L & Mars 6s..Nov., 1919 96% 96% 


Canadian 5s........ Aug., 1917 100 100%4 
Canadian 5s. ...... Apr., 1921 9914 99% 
Canadian int 5s..... Dec., 1925 95 97 
Canadian ids. ...... Apr., 1926 97% 98% 
Canadian 5s. ....... Apr., 1931 98% 99 
Canadian int 5s. ....Oct., 1931 95 96 
Canadian 5s -Mch., 1987 95 9534 
Chinese Rys (1911) 5s.1922-51 71 73 
Chinese External 6s.Nov., 1919 96 97% 
Cuban Ext Ac SF 5s. 1904-44 9744 100 
Comes Tet An Gis... cc. 1905 90 95 
Cuban Ext Ac SF 5s..1914-49 92 95 
Cuban Ext 4%%s..... Aug., 1949 8&5 87 
Dominican Ac SF 5s...1918-58 89 95 
French Sec Cnv 5%s.Apr., 1919 100144 100% 
French Internal 5s..Jan., 1931 151 154 


Great Brit Sec 5s...Sep., 1918 97% 98 
Great Brit Sec 5% 8 « Nov., 1919 97% 97% 
Great Brit Sec 54 s.Nov., 1921 96% 96% 
Great Brit See Con 5'%s..Feb., 100 100%, 
Great Brit Sec Con 5%s.Feb., 100% 101 


Italian Gov .s..... Oct., 1917 97% 99 
Jap Sterl Ist 414s..Feb., 1925 80 83 
Jap Gov Sterl 2 4%s.Jul., 1925 80 82 
Jap Gov Sterl 1905..Jan., 1931 75 81 
Newfoundland 5s. ...Jul., 1919 96 981% 
Paris Txt Ge. os .ccec Oct., 1921 9556 95% 
Russian Ext 614s...Jun., 1919 93% 94 
Russian Int 5%s....Feb., 1926 276 278 
Russian Ext 5%s.... Dec., 1921 86% 86% 
Pe Mb, ccccvcnced Mch., 1918 100 100% 
ee ee Mch., 1920 100 100s 





Ut. Ss. & FOREIGN GowrT BONDS, 
C. F. Childs & Co., 120 Broadway, N. Y. 
Bid. Asked. 

Consol 2s, Redeemable after 

April 1, 1980, Registered...... 98 99 

RNIN wie i-b og mdlawss ob ine.n 98 9914 
$s, Redeemable after Aug. 

1908, Payable Aug. i, 918 


EE Gb cicsnarescscemcese 100 100% 
ee ee ee Per Pe 100 101 
4s, Redeemable after Feb. 1, 
Bea, Megintered 2... .cscccese 106 107 
SL, ietsiauns wane sate waea 106144 109 
Panama 2s, Registered, Payable 
ee eee 98 99 
Panama 3s, Payable June l, 
BUGn, Mewiaeteres sccccicccccce 97 100% 
RONG: ciate pteanns doula aan’ 97 100% 


Conversion, Payable 30 years 
from date of issuance, Regis- 


ME Gactatndsccvseesinebvenner 97 100 
SD ia. Sas tier gctiieiy Or id bid acid 98 101 
PN SEs Scans dems oss ae 9914 102 
PN GM coda w casas wenaees 4.00 3.50 
oo Dk ren rer 4.00 3.5 





INDUSTRIAL STOCKS, 
Morton Lachenbruch & Co., 34 Pine St. 
Bid. Asked. 


Am Cyanimid com. ............ 20 23 
Ame ‘CRORE OEE. sncaciccciss @ 58 
Am Sumatra Tob com. ....... 22 23 
Am Sumatra Teb pfd.......... 77 83 
Am International s............ 49, 501% 
Atlantic Steel com... «.......... 13 140 
Atlantic Steel pfd. ............ ay 99 
Rurroughs Adding Machine... .165 <s 
by Pro@wuctea Coke. ...6..ccce 170 175 
Celluloid Co of America....... 188 194 
Charcoal fron COM........0..<:. 74 8 
Charcoal Irom pla. ...ccccccece 56 6% 
ee PETC Ce Tee 575 
Empire Steel & Iron com..... 35 39 
Empire Steel & Iron pfd...... 77 &2 
Hale & Kilburn com. .......... 2 6 
Ingersoll-Rand com. .......... 250 260 
Ingersoll-Rand pfd. ..........105 110 
Kirschbaum (A R) com. ...... 30 3414 
Kirschbaum (A B) pfd........ 84 89 
Tima Locomotive com. ........ 56 5 
Mergenthaler Linotype ....... 149 144 
POEEO TW. ccwecvsccsspaecec le 125 
OES” ree 200 295 
Fisenlohr (Otto) & Rros com... 46 49 
Eisenlohr (Otto) & Bros pfd... % 97 





Fri 


Chics 
Chile 
Chin 
Col, 
Cons 
Corn 
Crue 
Cuba 
Del. | 
Dom 
Dist. 
Brie . 
Erie 
Brie: 
Gene 
Gene 
Good 
Great 
Great 
Greet 
Illino 
Insp. 
Inter 
Int. F 
Int. ] 
Int. ] 
Inter: 
Inter 
Int 
Kenn 
Lack. 
Lehig 
Maxv 
Maxv 
Mexi: 
oe 


Mo. i 
Misse 
Mo. F 
Mont 

Natio 
Nat 





\pril 1 
4, 1917 
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NEW LOANS, 


$500,000 
GALVESTON COUNTY, TEXAS 
5 Per Cent. 


CAUSEWAY BRIDGE BCXDS 


Sealed proposals will be received 
by the undersigned until 11 A. M, 
May 7, 1917, for the purchase of 
$500,000 5 per cent Causeway Bridge 
Bonds, dated July 10, 1917, maturing 
in 40 years and redeemable at option 
of County after 20 years. The de- 
nominations are 500 of $500 and 250 
of $1,000. The interest coupons are 
payable semi-annually at financial 
agent of County in New York City, 
or in Austin or Galveston, Texas. 
Proposals must be accompanied by a 
certified check in the sum of $5,000.00 
as an evidence of good faith on part 
of successful bidder. Checks of un- 
successful bidders will be promptly 
returned. The opinion of Dillon, 
Thompson & Clay, attorneys, of 195 
Broadway, New York City, will be 
furnished on request as to the validity 
of these bonds. Financial Statement 
of County will be furnished on ap- 
plication. The Commissioners’ Court 
reserves the right to reject any or 
all bids, which must be addressed to 
the undersigned and marked “Bids 
for 5 per cent Causeway Bridge 
Bonds.” 


Galveston, Texas, March 19, 1917. 


JOHN M. MURCH, 
County Auditor. 


SALE OF BONDS. 


NOTICE IS HEREBY GIVEN that the _Vil- 








Council of the ge of Wadena, Min- 

ta, will me at the Council Chambers in 

the City Hall at eight o'clock Ps M. on 
the 20th day of April, 1917, 

i sealed hids for the purchase of 


» Open 
FOURTEEN THOUSAND DOLLARS ($14,000) 
Water Works Completion Bonds. Said bonds 
to bear date of April 2, 1917, bearing interest 
t the rate ot five per cent. (5%) per annum. 
Bonds to be in denomination of $1,000 each and 
mature s follows: $1,000 due April 1, 
1931, 000 due annually from April 1, 1932, 
to April 1, 1935, both inclusive, and $1,000 
ue April 1, 1936. 

At which time bids will also be opened for 
purchas« f FOUR THOUSAND FIVE 
NDRED DOLLARS ($4,500) Refunding 
r Warrant Bonds, to be dated Aprjl 2, 1917, 
rest at the rate of five per cent. 
( per annum, bonds to be in denominations 
f $1,000 and $500 each, and to mature as fol- 
] s: $2,000 due April 1, 1936, and $2,500 due 
\pril 1, 1937. The above bonds optional at in- 

t l : r ten years from date. 
rl ibove Bonds to be made payable at 
he Merchants Loan & Trust Company, Chi- 
ro Legality of above bonds will be ap- 


tine 


Sewe 


proved by R G Andrews, Esq., of Min- 
neapolis, whose favorable opinion will be fur- 
ni | to the purchaser without charge, and 
ill be ready for delivery on the date 

! 
Each bid must be made without conditions 
qualifications and be accompanied by a cer- 


check for $1,000. 
A. C. MURRAY, 
Village Clerk. 
Wadena, Minnesota. 





SITUATION WANTED, 








Secretary - Stenographer 
Young woman—well educated 
Experienced—e fficient—-executive— 
initiative. 

Wants position—$25—$30. 
Address A. C. S., Financial World, 
Box 100. 


FINANCIAL PRINTING 


The Evening Post Job Printing Office, Inc. 
Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 
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Build One of Our 
“Liveable Likeable”’ 


Conservatories 


N ‘thirty working days 

under ordinary conditions, 

after you have placed the 
contract with us, we would 
have a conservatory like this 
one complete for you. Such 
a completion is, of course, 
contingent on the time it 
takes the materials to reach 
you from our factory. 

Having three factories, we 
can save on freight delays 
by shipping it from the one 
nearest to you. 

When the materials once 
reach your grounds, you will 
be surprised at speed with 
which they will go together. 
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All possible parts are cut 
and fitted at the factory, so 
it’s largely only a matter of 
assembling them. 
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You will be relieved of the 
vexatious trials so incident 
to building in general. 


When through, you will 
have a conservatory with a 
complete steel frame; one 
finished and equipped to your 
entire satisfaction. 


Our Booklet No. 138 you 
are welcome to. 
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Appointment made at time 
and place you may suggest. 


Jord @ Burnham. 


Builders of Greenhouses and Conservatories 


SALES OFFICES 


BOSTON 
Tremont Bldg. 


NEW YORK 
42nd St. Bidg. 
CHICAGO 
Continental & Commercial 
Bank Bldg. 


DETROIT 
Penobscot Bldg. 


Irvington, N. Y. 
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ROCHESTER 
Granite Bidg. 
TORONTO 
Royal Bank Bldg. 
FACTORIES 

Des Plaines, Il. 
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PHILADELPHIA 
Widener Bldg. 


CLEVELAND 
Swetland Bldg. 


MONTREAL 
Transportation Bidg. 


St. Catharines, Canada 
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Investment Bankers! 


Arrange For Your Advertising Now In The 


Eighth Annual Public Service 





Corporation Review 





OUT APRIL 28TH 





This Important Investor’s Manual Possesses 
a Great Value as an Advertising Medium 
for the Progressive Investment Banker. 





Arrange for Advertising Space Early, 
Thereby Assuring Favorable Locations 
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